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THE MONEY MARKET. 
THE money market this week has had to provide large 
sums for calls on recent new capital issues, and to meet 
the requirements of the Stock Exchange settlement. 
It was also subject to considerable displacements of 
funds in connection with the new Kaffir Trust, applica- 
tions for which are reported to have 
more especially in Paris. 


been on an 
The market 
here was affected by this, as foreign banks were calling 
in funds, and there were withdraw als of gold for Paris. 
Nevertheless, the market has succeeded in clearin~ off 
its loan indebtedness to the Bank, and is left with sup- 
plies so far in excess of the demand that loans for 
per cent. and day- : 


enormous scale, 





a week are obtainable at 14 
advances at about 1 per “nn 
extend over next week is, 


Whether this ease will 
however, very doubtful. 
Already the holiday demand for money is making ttself 
felt, and, 
the next few days. Then on Monday about £ 3,000,000 
of Japanese money is due to be transferred to the Bank 


of course, it will become much keener within 


the issue of 
#10,000,000 of Exchequer bonds has to be tendered 


is not unlikely to be 


of England, and on Tuesday new 


for. Some sc arcity, therefore, 


I 
experienced, but after that easier conditions seem likely | 


again to prevail, and it is hoped that the Bank will | 
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then be in a position to reduce its rate to 2 per cent., 
as the exceptional demand for gold from Paris should 
now have been satisfied, and after the holidays money 
will be flowing back again to the Bank from the 
provinces. In anticipation of this result, discount 
rates shaded off a little, but are firmer to-day 
(Friday), and 275 per cent. is the general 
quotation for best three months’ bills. The 
count houses, too, have this week been 
the advisability of reducing their allowance for de- 
posits, but have deferred action for a time. Attention 
is being given to the effect of the new 
Exchequer bonds upon the course of the market during 
the remainder of the year. The new bonds have to 
be paid for in instalments up to October, w hile the old 





dis- 


issue ol 


bonds are not due to be paid off until December, and | 


that will, of course, involve a continuous pull upon 
outside supplies for the next six months, to be followed 
by a flush of money towards the end of the year, when 
the redemption of the existing bonds will be cfiected. 
It has, however, to be remembered that this issue will 
simply absorb money that otherwise would probably 
have had to be raised by the issue of Treasury Bills. 
Interest, too, is being taken in the Chancellor of the 
Exchequer’s that. 
Local Loans stock will be made in the present fisca! 


announcement no new issue ol 


year, and people are speculating as to whether this 
means that local authorities are to be left to their own 
resources during that period in the matter of raising 
money. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘his Week.|Last Week| A Fort- Three Wks. A Month 











jmightAgo.| Ago. | Ago. 
%* | %® | &® | &® | & 
Bank rate.... 24 24 24 23 | 2 
Market rate..) 9 2i¢ 2 24 2% 8 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 






































cs A Fort- |Three Wks.) A Month 
This Week./Last Week. night Ago. Ago. Ago. 
a, fa . a es a 
With Paris...... + -- i — a 3 mj 4 & 
» Berlin....; + 4 i | — w@& same 
» Amsterdam) — 4 = * + 4 + s | + 4 
» New York : | 
cal] money — Lis ee es ee i—- 4] 
RATES of EXCHANGE. 
: allies pica | A Fort- 'Three Wks.! A Month 
This a ne night Ago. | Ago. Ago. 
~~ | Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
France ........ 25 agstus 3 agstus| li agstus | 22 agstus 1 agstus 
Germany ...... 23 for us , 23 for us| 2g for us | 3p for us | 23 for us 
Holland ........ 24 agstus 24 agstus| gagstus| } agst us; lj? agstus 
New York ...... 1g agst us | 1g agst us | lg agst us ' 1f agst us par 











THE BUDGET. 

ALTHOUGH it cannot be said to give evidence of the | 
possession by its author of any real financial ability, | 
Mr Austen Chamberlain’s second Budget can, at any | 
rate, lay legitimate claim to the merit of being sound, 
straightforward, and honest. As Chancellor of the 
Exchequer in a Government that has no certainty of 
serving for another year, Mr Austen Chamberlain was | 
under a great temptation to produce a popular Budget, | 
and to that end to make a liberal estimate of the year’s 
revenue, so as to show the largest possible prospective 
surplus, and to apply in advance the whole of that sur- 
plus to the relief of taxation. That temptation, how- 
ever, if he was really assailed by it, he has resisted 
with scrupulous care. His estimate of revenue, if it 
errs at all, errs on the side of over-caution, and of the 
surplus arrived at on the basis of that cautious esti- | 
mate, fully one-third has been allocated to an increase | 
of the Sinking Fund, so as to hasten the reduction of 
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_expenditure for which he, 


| that year was estimated at 4£,143,390,000, and 
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| April 15, 1905. 
the Debt. The million of surplus so used could not, in 
our opinion, be better applied, and this is, in fact, the 
most praiseworthy feature of the Budget ; but it is not 
the feature that will commend itself to the popular 
mind, which would have been much better pleased if the 
money had been used for the remission of taxation. 
And, further, the Chancellor deserves credit for not 
having seized in advance the revenue that will be re- 
leased next year by the falling in of certain terminable 
annuities, and disposing of it in anticipation, as did 
‘two of his predecessors in somewhat similar circum- 
| stances. We know that there is another side to this 
picture, and that people are now ascribing the Chan- 
cellor’s attitude to a very different motive. They say 
ihe is now deliberately underestimating the revenue 
and deferring action in regard to the terminable 
annuities, because the Government think they will sur- 
| vive the next Budget, and that then, with an excess 
of revenue and a great reduction of the Army Esti- 
mates, there will be a surplus sufficient to admit of a 
substantial reduction of taxation, immediately before 
the General Election, when it may be very instrumental 
in securing votes. For our part, however, we prefer 
to take the more charitabie, and, as we think, truer, 
view of the Chancellor’s motives. And we all the 
more gladly bear our testimony to the rectitude of 
Mr Austen Chamberlain’s conduct in these matters, 
because we feel constrained to differ from him 
when he speaks of being hampered in his efforts 
to reduce taxation by the obsolete fiscal system 
he is called upon to administer. He has made no secret 
| of the fact that he favours his father’s tariff policy, and 
would like to be in a position to raise a much larger 
portion of our revenue by means of import duties ; but 
_ when he speaks of the limitations imposed upon a Chan- 

cellor of the Exchequer by our present fiscal system, 

he apparently forgets that under that system many of 
his predecessors in office accomplished great things for 
the benefit of the taxpayer and the improvement of the 
national finances, and that the tault, if fault there be, 
therefore, would seem to lie not with the instrument, 
but with the person using it. The inferior workman 
is always prone to quarrel with his tools. Besides, the 
| Chancellor of the Exchequer admits that he could have 
produced a better Budget but for the unauthorised 
action of certain permanent officials, a point to which 
we shall refer more in detail immediately, and this is 
practically to admit that he is either not vigilant enough 
or not strong enough to exercise the control which, if 


he is worth his salt, the man in his position should exer- 


cise. In quarrelling with the present fiscal system, 
moreover, he convenientiy ignores the extravagance in 
in common with other 
Ministers, and in a more special degree than most of 
them, is responsible. On the part of the Government 
it has been admitted that we are not getting anything 
ike value for the money spent upon the Army. Yet 
they have failed to effect the economies that are called 
or. And, of course, if we continue to waste millions a 
in that fashion, the taxpayers cannot be afforded 
the relief to which they are entitled. 

\We dealt so fully in our last issue with the financial 


Vedl 


_results of the fiscal year 1904-5, that it is not necessary 


The revenue of 
the 
amount actually gathered into the Exchequer was 
4£,143,370,000. The total receipts thus differed from 
the estimates by only £20,000, but although in the 
aggregate the actual result came so near to the esti- 
mate, there were great discrepancies in the various 
items which made up the total. The receipts from 
Customs, excise, and the estate duties all fell much 
short of the estimate; but the decline under those 
heads was largely offset by an excess of £1,250,000 
over the estimate in the receipts from the income-tax, 
and an excess of 4,230,000 in the revenue derived from 
the Post Office and Telegraph service. The expan- 
sion in the latter item may be regarded as normal, but 
the Chancellor admitted that of the extra £1,250,000 
derived from the income-tax no less than £/800,000 
was due to the exceptional pressure brought to bear 


to refer to them again at anv length. 
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upon the payers of the tax to ensure payment within 
a shorter period than has hitherto been allowed 
them. The result of that was to bring into the 
revenue of last year £800,000, which, if the ordinary 
procedure had been followed, would have come into 
the revenue of the current year. Mr Austen Chamber- 
lain told the House that this hustling of the income- 
tax payers took place at the instance of the Board of 
Inland Revenue, ‘‘ without any hint or suggestion ”’ 
from him. This does not quite accord with previous 
official statements on the subject; but, taking the 
explanation as now given, it simply means that the 
Inland Revenue officials have taken it upon themselves 
to violate the understanding with regard to the 
latitude to be given to income-tax payers previously 
entered into with Parliament, and to upset of their 
own free will the financial arrangements to be made 
for the current year. For Mr Austen Chamberlain 
now pleads that the surplus he is able to budget for is 
too small to permit of his making a remission of 
taxation in the form he would have preferred, and his 
surplus is smaller by 4,800,000 than it would have 
been if the Inland Revenue Board had not intervened. 
It is the Board, therefore, who have overridden the 
Chancellor, and if he is content to take this interfer- 
ence ina matter for which he is responsible, and ought 
to govern—if he his content to take departmental 
domination ‘* lying down,’’ as his father would phrase 
it, then he is obviously not of the mental fibre of which 
good Chancellors of the Exchequer are made, and his 
failure to put a curb upon wasteful Army expenditure 
is easily accounted for. We shall have to allude to 
this further presently ; but, passing from it for the 
moment to the other main feature in the revenue results 
of last year, which is the decline in the receipts from 
Customs and excise, we are unable quite to concur in 
the Chancellor’s opinion as to its cause. The con- 
sumption of spirituous liquors has, he pointed out, been 
diminishing for some years past, and the view he took, 
and which he sought to fortify by reading a report 
from an Inland Revenue supervisor stationed at Leeds, 
was that this decline indicated that a wave of sobriety 
is passing over the country, and that the working and 
middle classes are now spending such iree income as 
they possess on holiday excursions and in music-halls 
and other places of amusement, instead otf in public- 
houses. We wish we could believe it is so. But if 
there were really this diversion of working-class ex- 
penditure, we should expect to see it indicated in an 
expansion of the passenger receipts of our railway 
companies and in the profits of the music-halls. 
Instead of that, however, we find that in 1904 the 
gross passenger receipts of our chief railway com- 
panies fell considerably below those of the previous 
vear, and that out of nine metropolitan music-hall 
companies five paid lower dividends than in the pre- 
vious year, two paid at the same rate, and only the 
other two were able to increase their rate of distribu- 
tion. All this is, of course, not conclusive ; but, so 
far as it goes, it tends to negative the Chancellor's 
theory that the diminution in drink expenditure of the 
people is due to the diversion to these other purposes 
of much of the money they used to spend on alcoholic 
liquors, and, for our part, we are more inclined to 
attribute the decline to a curtailment of their spending 
power due to depression in the home trade and the 
great increase in [mperial and local taxation they have 
been called upon to bear. Time will show which theory 


is correct, and, meanwhile, in regard to the finances of | 


last vear, it will suffice to note that the outcome of the 
year’s operations was a surplus of £:1,414,000, arrived 
at thus :— 





YEAR 1904-5, £ 
ROVING! eixcierds cecickccccnts cceccocssecescs SPMOIROOU 
ERpOmGNGere co cccccccccccccscecesecsocss IORREEOE 
WONDIONs sce sccus see Meeieiwunonuune 1,414,000 


Turning now to the Budget for the coming year, the 
Chancellor, on his theory that the nation is becoming 
more sober, estimates for a further considerable 
shrinkage in the revenue from Customs and excise, and 

to us it seems that if trade continues to improve this 
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estimate is likely to fall short of the mark. On the 
other hand, he calculates that in consequence of the 
greater activity of Stock Exchange business and the 
rise in the prices of securities he is likely to derive 
a larger revenue than last year from the estate 
duties and the stamp duties. He calculates, too, upon 
the normal expansion of the revenue from the Post 
Office and telegraphs. And, working on these lines, 
he estimates to realise this year a total income 
of £144,004,000, or only £34,000 more than 
last year. Thanks, however, to a reduction in the 
Navy estimates, the expenditure he has to provide for 
does not exceed £/141,032,000, or £924,000 less than 
that of last year, and he is thus left with a disposable 
surplus of £2,972,000, the figures being :— 











Year 1905-6. £ 
Estimated revenue icvewakenateds ai aioe 144,004,000 
Estimated expenditure........... seaakaes -» 141,032,000 
Estimated surplus...... ouecdevewee 2,972,000 


Out of this, as has already been said, it is intended 
to apply 41,000,000 to augmenting the Debt Sinking 
Fund, and with the remaining £1,972,000 the Chan- 
cellor of the Exchequer is, to his regret, unable to do 
more than reduce the tea duty as from the 1st July next 
by 2d per lb, at an estimated cost to the revenue of 
41,550,000, leaving him with a balance’ of 
£422,000 with which to meet contingencies. He 
admitted that he would have preferred, if it had been 
possible, to redeem the promise he made to the 
income-tax payers last year, and take off the 
additional 1d in the £ he then imposed. But that, 
he said, would cost £2,000,000, which was more 
than he had at his disposal. This excuse, how- 
ever, is valid only if he admits the authority of the 
Board of Inland Revenue to play tricks with the in- 
come-tax payers. For if they had not by their un- 
authorised action docked this year of £800,000 of 
revenue that rightly belonged to it, there would have 
been more than enough of a surplus to permit of the 
reduction of the income-tax instead of the tea duty. 
Therefore, it is, as we have said, by the permanent 
officials of the Inland Revenue, and not by the Chan- 
cellor of the Exchequer, that the conditions of this 
year’s Budget have been dictated, and we are surprised 
that this phase of the matter has not received more 
attention in Parliament. However, another oppor- 
tunity of dealing with it, and of preventing such un- 
justifiable encroachments by the permanent official 
upon the functions of the Legislature and the Execu- 
tive will present itself when the report of the Income- 
tax Committee comes up for consideration. But if the 
Chancellor of the Exchequer was content to have his 
financial policy dictated to him by his officials, we do 
not think he could have devoted the reduced surplus at 
his command to better purposes than the provision to 
be made for the more rapid repayment of our far too 
inflated floating debt and a reduction of the tea duty. 

In adding £1,000,000 to the Sinking Fund, the Chan- 
cellor of the Exchequer has done no more than to 
restore the annual fixed charge upon revenue on account 
of the Debt to the amount at which it stood in 1899, 
and as in the interval the national indebtedness has 
increased by fully £160,000,000, it cannot be said that 
the provision now to be made for its redemption is in 
any wise excessive. Indeed, even those who most 
strongly supported the raids made upon the Sinking 


| Fund by previous Chancellors of the Exchequer, and 


denounced all opposition to them as_ mere _ fiscal 
pedantry, are now warmly eulogising Mr Austen Cham- 
berlain for seeking to undo to some extent the mischief 
they aided and abetted. It is with the Unfunded Debt 
especially that the Chancellor now seeks to deal. That 
amounted in 1899 to just a little over £8,000,000, but it 
has now been increased to the extravagant total of 
477,500,000, and as the money market has to carry 
this enormous amount of temporary Government obliga- 
tions its ability to finance the trade of the country 
has been seriously impaired. Of the present Floating 
Debt £26,500,000 consists of Exchequer bonds, and 
of these £14,000,000 become due in December of this 
year. The Treasury has power to renew these bonds 
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at maturity, but the Chancellor prefers to provide now 
for their gradual extinction. He expects to be able to 
pay 44,000,000 of them off immediately out of funds 
belonging to the Sinking Fund and money received 
from the Transvaal in repayment of expenditure on 
railways, &c. The other £10,000,000 are to be re- 
placed by a fresh issue of bonds, repayable during the 
next ten years by annual instalments of a million, and 
tenders for this new issue have already been invited. 
The present addition of a million to the Sinking Fund 
is intended to provide for these annual redemption 
payments—not that the million added to the fund is to 
be specially ear-marked for the service of the bonds, 
but by the conditions of issue the Treasury is 
placed under the obligation to pay off bonds to 
the amount of a million in each year, and in that 
way a new specific and unavoidable charge is imposed 
upon it, for which the addition to the Sinking Fund 
will provide. The Chancellor, in explaining his plan to 
the House, expressed the opinion that the new form of 
bond would be more attractive to investors, and issu- 
able upon better terms for the Treasury. And, possibly, 
if the bonds had been made to bear a low rate of 
interest, and issued at a correspondingly low price, they 
might have attracted the general investor, because the 
annual redemption at par would then have imparted to 
them something of the attraction of a lottery loan. 
But in that case the cost to the Treasury, because of 
the premium on redemption, would have been greater 
than that of an issue at a higher rate of interest, fetch- 
ing a higher issue price. As a matter of fact, however, 
the bonds are to bear interest at 2? per cent., and, as 
they will probably command a price of 99 or so, the 
lottery attraction is practically absent from them ; and, 
as the public generally, and trustees especially, do not 
care for investments which have only a short currency, 
the issue will probably be left to be taken up by dealers 
in money and public departments. As, however, we 
shall know next week exactly how the issue has been 
placed, it is not worth while speculating now in regard 
to it. For the present, it is enough to congratulate 
Mr Austen Chamberlain upon the wise provision he has 
made for the more speedy redemption of the Debt, and 
we wish we could also have congratulated him upon 
having arranged for the payment of the £30,000,000 
due to us by the Transvaal as that colony’s contribution 
to the expenditure on the war. We have had many 
conflicting stories from Ministers as to why no steps for 
the issue of the new Transvaal loan have been taken, 
but Mr Austen Chamberlain has now made it evident 
that none of these had any real validity, his statement 
being that we are waiting, and will have to wait, until 
a new Legislative Assembly for the Transvaal has been 
constituted and has voted the thirty millions. 

The subjoined statement compares the actual receipts 
and expenditure of the past ‘year with the final Budget 
estimates for the current year :— 




















| Esti- | Ey- Esti- Ex- 
REVENUE, nates for chequer EXPENDITURE, (mates for) chequer 
1905-6. | Receipts 1905-6. Issues in 
in 1904-5. 1904-5. 
| £ £ £ 
GeeROMS. 2.060005 34,050,0C0| 35,730,000 T. Consolidated 
Inland Revenue— Fund Services | 
BRON csiccuvus 30,200,000 30,750,000!National Debt 
Estate, «c., Services ...... 28,000,000! 27,000,000 
i eee 13,000,000, 12,359.C0 Other Consolida- 
Stamps ........ 8,000,000 7,700,000, ted Fund Ser- 
Land Tax...... 759,000 750000! vices .......... | 1,620,000 1,608,000 
House Duty ..| 1,950,000, 2,000,000|\Payments to 
Property and Local Taxation, 
Tucome-tax .. 31,000,000} 31,25C,000; Accounts ...... | 1,160,000; 1,157,000 
Total Ex- | 
chequer Re- Total Consolida- 
ceipts from — |_————-| ted Fund Ser-| —|—_—__— 
TAKeS. +... 118,950,000}120,520,000! vices .......... | 30,780,000) 29,765,000 
Post Office ...... 16,500,000| 16,100,000) II. Supply Ser- | | 
Telegraph Service| 4,050,000! 3,830,000) vices. 
Crown Lands ....! 470,000} 470,000. Army (including 
Receipts from Ordnance Fac-} 
Suez Canal tories) ........ | 29,813,000 29,225,000 
Shares and Rn aed 33,389,000 36,830,000 
sundry loans ..} 1,034,000 1,014,000\Civil Services.... | 28,614,000 27,450,000 
Miscellaneous ..| 1,450,000 1,426,000'Customs and In- 
/ -— —————| land Revenue..| 3,161,000 3,093,000 
Total Exchequer | Post Office ...... 10,721,000 10,198,000 
Receipts from | Telegraph Service| 4,772,000 4,660,000 
Non- Tax Re-| Packet Service .. 782,000 735,000 
WOE 6s cciccaen | 23,504,000) 22,840,000 | ———_—_$—_— | —_——_—_____. 
—— _— Total Supply! 
Total Revenue .. 142,454,000/143,370,000 Services .../111,252,000/112,191,000 
Surplus.......... | 422,000' 1,414,000! ‘Total Expen-| 
— —_——— diture...... |142,032,000 141,956,000 
142,032,000 141,956,000 
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MR CHAMBERLAIN’S NEW TACTICS. 
Tue week has witnessed the recognition by Mr Chamber- 
lain and his fiscal friends of their failure to capture the 
Unionist party or the country, and their adoption of a new 
set of tactics in view of that, to them, unpleasant fact. The 
necessity for this change must have been discerned by 
them for some time past, and their measures concerted 
accordingly, but the annual meeting and dinner of the 
Unionist Free-trade Club on Monday were well calcu- 
lated to emphasise the gravity of the situation which has 
been brought about by 23 months of the movement inau- 
gurated at Birmingham on May 15, 1903. It happened 
that the Liberal Union Club also was to hold its annual 
meeting two days after that fixed for the festal cather- 
ing of the body which took its origin in a secession from 
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it. This, from Mr Chamberlain’s point of view, was a 
piece of bad stage management. For it is impossible 
for anybody to glance at the lists of those present at the 
meetings of the two clubs, respectively, without drawing 
very unfavourable conclusions as to the relative weight 
and influence of the section, whatever its: numbers, 
which acquiesced last year in the conversion of the 
Liberal Union Club into an engine for the promotion of 
‘‘tariff reform.” Mr Chamberlain’s speech to his sup- 
porters betrayed, ineptly enough, his irritation at the 
success of the demonstration just made by those who 
declined at his bidding either to abandon a reasoned 
economic creed, or to consider themselves outcasts from 
the Unionist fold. He actually sneered at them for 
strengthening their numbers by inviting the adhesion of 
Conservative Free-traders, and for ‘* welcoming the 
presence of some distinguished Liberals,” although no 
one can join the Unionist Free-trade Club without | 
accepting the Parliamentary union of Great Britain and 
Ireland asa fundamentalarticle of political faith. And he 
proceeded to rebuke the Duke of Devonshire for lack of 
courtesy to Mr Balfour, and of lucidity in the ex- 
position of his own position. Much as the Duke 
may have to learn in manners from Mr Chamber- 
lain, and in explicitness of exposition from the 
Prime Minister, we shall hardly be doing the leader 
of the Tariff Reformers an injustice in holding 
that his principal offence in that missionary’s eyes lies 
in the fact that the organisation of which he is the 
head is intended and calculated to provide, as he pointed 
out at the Unionist Free-trade Club banquet on Monday, 
acentre and nucleus round which the Unionist party 
may rally and reconstitute themselves on sound economic 
lines after the defeat now apparently impending over 
them. That function, of course, will be all the better pro- 
moted in so far as the organisation attracts persons of 
genuinely Unionist views from various quarters, and also, 
it would appear, by the pursuit of the moderate and dis- 
criminating policy which the Duke advised in view of 
future elections. 

The assured prospect thus held out of resolute and 
effective resistance to the propaganda of fiscal change 
within the ranks of the Unionist party was doubtless 
sufficiently annoying to Mr Chamberlain, and did not 
a little to deprive of any grace it might otherwise 
have possessed, the strategical performance which, 
as we have said, must have been already arranged. 
Its essence consists in the acceptance as a _ lead- 
ing feature of the present policy of the Cham- 
berlain wing of the Unionist party of Mr Balfour’s 
repudiation of protection, first prominently put for- 
ward at Edinburgh and subsequently embodied, though 
much less prominently, in the half-sheet of note paper 
read at Manchester last January. To appreciate the 
significance of this change, it is only necessary to recall 
that in the resolution passed at Southampton by the 
National Union of Conservative and Constitutional 
Associations in October, Mr Balfour’s repudiation 
of protection was pointedly ignored, and an 
amendment moved by a Free-trader, in favour of 
a general acceptance of the Edinburgh declara- 
tion, was rejected by an overwhelming majority. 
The result of the Southampton Conference was 
universally regarded as amounting to an endorsement by 
the official Conservative organisation of the Protec- | 
tionist point of view, although only negatively, seeing | 
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that the open assertion of that point of view would, 
after Mr Balfour’s declaration at Edinburgh, have 
necessarily involved his retirement from the leadership 
of the party. Now, however, in the statement of policy 
adopted at the Liberal Union Club meeting on Wednes- 
day, Mr Chamberlain in the chair, “a repudiation of 
protective duties, if imposed for the purpose of raising 
home prices,” is placed in the forefront. It is the first 
article (a) of the programme to the support of which 
the Club has committed itself; and ‘‘a demand for the 
power of retaliation in all cases in which the tariffs of 
foreign countries are hurtful to British interests,” and 
“closer commercial union with the colonies, to be based 
on preferential duties, to be settled by a free conference 
between the colonial representatives and ourselves ” are 
only (d) and (c). 

We have quoted these clauses as the only authorised 
statement, so far, of the readjusted Chamberlain policy. 
Since it was published, there have appeared various 
statements as to the conclusions arrived 
meeting of some 150 Members of 
presided over by Mr Chamberlain 
when it was decided that a _ deputation 
wait on the Prime Minister yesterday. 





Parliament, 


should 
On the 


proceedings at that interview it is impossible for us to | 


comment, but it was generally understood that Mr 
Balfour would be urged to regard an avowed acceptance 
of his Manchester, or ‘‘ half-sheet of notepaper,” declara- 
tion as a ground for placing himself at the head of an 
active electioneering propaganda in support of the 
principles he then laid down—yet with a difference. 
For a study of the general effect of the latest embodiment 
of the Chamberlain policy, as compared with Mr 
Balfour’s declarations at Edinburgh and Manchester 
together, will show that it is desired, by openly deferring 


to his theoretical repudiation of protection, to purchase 


his committal to the project of a commercial union 
with 
in a more pronounced and exclusive sense than he has 
yet been prepared for. His free 
country understood, was to consider any and all paths 
of advance towards closer Imperial union, and to be by 
no means shut up to that of preferential tariffs. In par- 
ticular, it would be entirely open to such a conference to 
consider the question of developing political union on 
the basis of colonial co-operation for Imperial defence. 
But if he should accept the policy now pressed upon 
him, it would appear that he will be expected to treat 
commercial union as the one object to be mainly sought, 
and to relegate every other line of progress into relative 
insignificance or hopelessness. 


the colonies, as the outcome of a _ conference, | 


at by a. 
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like an opportunity should present itself. 
on Thursday, | 





conference, as the | 


‘is of very real importance to a nation in difficulties 


It can only be said that if the Prime Minister should | 
seek to secure the union of the Unionist party on these | 
terms, he will, in all probability, both fail in attaining | 
that object, as he has hitherto failed, and will also enter | 
upon acourse very far from conducive to Imperial unity ; | 


for he will be staking that splendid prize on the poorest | 
He will be raising and concentrating the | 


of chances. 
hopes of our colonial fellow-subjects in a direction in 
which there is almost an absolute certainty that 
they will be disappointed. The move of the Cham- 
berlain party is not, indeed, without astuteness 
from their point of view, but it is fraught with danger 
to the Empire, and the more so as in order to give it 
any prospect of success they will feel bound, in all pro- 
bability, to pose more than ever as the only friends 
of the colonies and the Empire. The repudiation of 
Protection involves, in effect, the abandonment of 
a very large part of the propaganda which Mr 
Chamberlain has conducted during the past twenty 
months, and which would have possessed no real mean- 
ing whatever if it had not pointed, and been well under- 
stood 
of the fiscal principles which, as his hearers were per- 
petually told, have succeeded to admiration in other 
countries. 


‘is 


to point, to the acceptance by this country | 


; 1 'the Emperor’s longer and more ostentatious stay at 
If he definitely elects to win with the | 


Imperial horse, we may be sure that he will ride him | 


desperately hard. If Mr Balfour is willing to stake his 
political future on the prospects of that struggle, not only 
his party, but the British nation may have bitter cause 
to rue his decision. 
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FRENCH AFFAIRS. 


THERE is always a special dignity about the crime of 
high treason, and on that ground, though on no other, 
it is proper at this moment to begin any observations 
on French affairs with some reference to the Con- 
spiracy. The obstacle to dealing with it seriously is 
that it is about equally difficult to believe that any 
politicians, however crackbrained, should have con- 
ceived such a design as that attributed to Captain 
Tamburini, or that any Government should have in- 
vented a story so improbable, and so certain to be dis- 
proved if it had no real foundation. The most likely, 
or, rather, the least unlikely, explanation is that some 
unusually insane partizans of an Imperialist or Royalist 
Restoration have grown weary of promising without 
performing, and have thought that there can be no harm 
in sounding certain officers and in getting together a 
small collection of arms and uniforms, so as to be able 
to make a demonstration on a small scale if anything 
Incidentally 
their action has helped to strengthen the Government 
against which it is apparently a protest. That the 
authorities should be able to treat it with so much 
indifference, and that this indifference should so 
accurately reproduce the feeling of the French people, 
are not facts that can carry any encouragement to the 
conspirators. The Government are now engaged on 
a very difficult piece of legislation, and one of the real 
popularity of which, as it has never been submitted to 
the electorate, it is difficult to feel any positive assur- 
ance. Captain Tamburini has, at least, enabled us to 
see that, whether the French people like or dislike 
what the Government are doing, they have not the 
faintest intention of overthrowing the Republic. That, 
at all events, is too firmly seated to be at the mercy of 
the self-appointed agents of any Pretender. 

If the conspiracy could be supposed to have any 
existence, except in the empty brains and overfull 
pockets of a few discontented politicians, there might 
be some sense in the German attack upon M. Delcassé. 
When political institutions are really threatened, those 
who wish their overthrow may be well advised in wish- 
ing to deprive them of the services of their most efficient 
supporters. There is no doubt that any French Cabinet 
which did not command the services of M. Delcassé 
would suffer a sensible loss. The confidence of foreign 
Powers may not be of much importance to a nation 
which possesses firmly established institutions, but it 


about its Government. M. Delcassé has secured that 
confidence for the French Republic to a very remark- 
able extent. His calmness, his good sense, his ex- 
clusive devotion to the work of his Department, his 
genuine anxiety to maintain European peace are recog- 
nised by the Statesmen and the Press of every country 
except Germany. Nor is there any reason to suppose 
that the opposite sentiment really exists even in Ger- 
many. It may suit the momentary purpose of this or 
that inspired newspaper to describe him as the agent 
of the military party, to condole with him upon the 
humiliation which he has brought on himself and on 
the Republic, to hint that retirement is the only course 
now open to him unless his countrymen should take 
example by Germany, and prefer mercy to justice. It 
pleasant, no doubt to German politicians to 
treat the understanding between England and France 
as a misfortune brought upon the latter country by 
M. Delcassé’s folly. This view is not likely to find 
much acceptance outside the country of its origin. The 
movements of Sovereigns have seldom all the signifi- 
cance which is popularly attributed to them, but com- 
paring visit with visit, we should be inclined to set 
more store by the King’s two hours in Paris than by 
















Tangier. 

The home politics of France have for a long 
time past had an exclusively ecclesiastical flavour. 
If constant attention can give satisfaction to its 
object, the Catholic Church has good _ reason 
to be content with her present position. The one 
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thing her enemies seem to find impossible is to leave 
her alone. First M. Waldeck-Rousseau made the sub- 
jection of the religious orders to State authorisation 
and control the pivot of his policy. Then M. Combes 
translated authorisation and control into dissolution 
and banishment. The theory on which the attack on 
the orders had all along proceeded was that it was 
they that did all the mischief. The parochial clergy 
were harmless people, who went about their daily 
work, and did not trouble themselves about great 
matters. But when the orders had been got out of 
the way, the virtues of the parish priests were dis- 
covered to be less conspicuous than they had formerly 
been supposed. As the orders had gone, why should the 
curés be left? To this inquiry M. Combes could find 
no good answer, and his meditations ended in the in- 
troduction of a Disestablishment Bill. Even this did 
not save M. Combes from a fall, brought about by 
his love of delation as a means of securing loyalty in 
the services, and for a moment it seemed as though 
M. Rouvier were hesitating whether to adopt his pre- 
decessor’s policy in full. The Disestablishment Bill 
was not to be dropped, but it was to be persevered with 
more slowly, and in a different temper. In the end, 
however, M. Rouvier adhered to M. Combes’s pro- 
gramme as regards the order in which the Government 
Bills should be brought forward. Possibly, on closer 
inspection, the Income-tax Bill proved to have fewer 
charms than he had at first thought. As regards the 
temper in which Disestablishment is to be carried out, 
it is too soon to express any opinion. Hitherto the 
discussion has only dealt with general principles, and 
on these Ministers have secured large majorities. Still, 
though no important section of French opinion seems 
to be altogether opposed to the Bill, it must to all 
seem a leap in the dark. No similar experiment 
has ever been tried in Europe, except during the few 
years of the Jacobin reign in France. No doubt the 
Irish Church was disestablished some 35 years ago, 
but there is no parallel between the two cases. In 
Ireland the Disestablished Church was the Church of 
a minority. In France, the Church it is proposed to 
disestablish is still, at all events in name, the Church 
of the majority of the nation. The Irish peasant had 
been accustomed to pay his own voluntary clergy as 
well as the Established clergy; consequently, the 
change made him a richer man, without depriving him 
of the religious observances to which he was accus- 
tomed. In France, the peasant will no longer feel that 
his curé is paid out of taxes to which he contributes, 
but if he wishes religious observances continued 
he may have to put his hand more deeply into 
his pocket than he has hitherto done at the 
bidding of the tax-collector. In no country is it 
more unsafe to speculate as to the undercurrents of 
public opinion than in France, and it must be remem- 
bered that, though this question was not before the 
country at the last election, there has been ample time 
for the expression of hostile sentiment had it been there 
to be expressed. On the other hand, the dominant 
party in the Chamber has refused all requests to post- 
pone proceeding with the Bill until after a dissolution, 
and I*renchman are quite unaccustomed to give ex- 
pression to their political feelings except at the polls. 
What would probably be the best thing for France, 
and give most satisfaction to the majority of 
Frenchmen, would be a Bill which should frankly dis- 
establish the Church but accept with equal frankness 
the legitimate consequences of Disestablishment. When 
the State ceases to pay the clergy it has no more right 
to control their action than it has in the case of every 
other citizen. But it will take a great deal, we 
suspect, to bring French Ministers round to this belief. 
Again, as regards the fabrics, the State can, of course, 
confiscate them if it is so minded. It is 
strong enough to turn out the present owners if it 
chooses to send police for the purpose. But of what 
use will the churches be to it when it has got them, as 
compared with the use they are to those who now 
possess them? The reasonable course would be to 
leave the fabrics to be used and kept in repair by the 











THE ECONOMIST. 











[April 15, ‘905. 





Disestablished Church, except in the case of those 
buildings of artistic or historical interest, in the main- 
tenance and control of which the State has a direct 
concern. The one course which can breed nothing but 
mischief is that proposed by the Bill as it now stands— 
to lease the fabrics to the Church for ten years, and 
at the expiration of each term to reopen the whole 
question. We can imagine no policy better calculated 
in the long run to injure the tranquility of the country 
and the stability of Republican institutions. 





SOURCES OF THE GOLD SUPPLY. 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 


Tue world’s yield of gold for 1904 may be roughly 
stated as 71 millions sterling—the greatest yield on 


record. It may be thus apportioned :— 
£ 

RIN oii ah asics eWiRns owsecreeieewe ee 17,500,000 
Rimes MUG AIBBED icc dc00si00 vec sceeecws 17,300,000 
Transvaal and Rhodesia..............0ee008 17,000,000 
Russian Empire ..........cccsccccsecevecs 4,500,000 
oN SO OT OO er een 3,300,000 
BIR ori pes 66 wed Karwar eae ROSES 2,300,000 
BIND oicsinknsdk cin cess ewe tecancteaeeues 2,200,000 
Other. countries ....ccceccccesceccccvesece 6,900,000 

71,000,000 


It seems probable that for the next year or two, per- 
haps for the next five years, there will be an increasing 
yield of gold, and in the period named the total yield 
may rise to 90 millions a year. Nearly the whole of 
such increase is due to come from the Transvaal, for 
five years hence the yield from that country, which in 
1904 was 16 millions, should certainly not be less than 
30 millions. This big Transvaal increase, which is a 
matter of reasonable expectation, dwarfs the increase 
which may be expected from any other country in the 
near future. Rhodesia, Korea, Sumatra, West Africa, 
Egypt, the Soudan, and British Guiana, and other 
countries to a smaller extent, are likely to increase 
their gold outputs, but all of these combined will pro- 
bably not show one-quarter of the Transvaal increase 
over a similar period. 

On the other hand, there is good reason to expect 
a biggish falling off in a number of countries during 
the next year or two, and I expect such decrease will 
show itself in Canada, the States, Australasia, and 
India. I am afraid that a decrease must soon begin, 
or has already begun, to show itself in many of the 
largest gold mining centres in these countries. For 
example, in Canada, the Klondyke yield has been 
falling for four years, and it will not recover ; in Ross- 
land, British Columbia’s big field, the richer ores are 
pretty well exhausted, and the yield is going down ; 
in Cripple Creek, Colorado, the biggest field in the 
States, the reefs are getting smaller and poorer in 
depth, and probably the next five years: will make a 
great difference in the position there ; in Australia, I 
expect a falling off in most of the States. Kalgoorlie, 
West Australia, will be producing probably far less in 
five years than to-day. Bendigo, in Victoria, seems 
hardly likely to keep up to the present figures. Queens- 
land’s position is quite serious, for Charters Towers 
and Gympie, its big fields, are both apparently on the 
down grade, and no new mines are coming forward to 
take their place. Of course, it is never safe to be too 
sure on a subject like this, for the mining outlook of 
a country, or of an individual field, can alter greatly in 
a year. But the inference is, assuming a lot of new 
mines are not discovered to make good the deficiency, 
that a number of mines which for years past have been 
among the standard gold-producers are now slowly 
arriving at old age and eventual extinction. 

I would say that, for such countries as West Aus- 
tralia and Queensland, where a smaller yield is clearly 
foreshadowed, and where gold-mining is of such rela- 
tive importance to the country’s trade as it is, the 
Governments ought to undertake a very definite scheme 
of exploration before long. This might take the form 
of equipping a number of prospecting expeditions to 
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-cover fresh country, and of doing a lot of boring in the 


neighbourhood of the older goldfields. They might 
even, I thigk, consider the advisability of financing 
a few hundreds of the old type of fossickers for a year 
or two, and sending them off broadcast into the 
‘* Never-Never ’’ land. 

Of course, the world is a big place, and gold is a 
widely distributed metal. There are lots of people 
always looking out for new mines, and plenty of capital 
available for them, whenever discovered ; I suppose, 
one way and another, that the world’s yield, especially 
with the great increase from the Transvaal for the next 
five years, is in no danger of falling below the 1904 
figures for a longish time to come. 

The disquiciing feature in the outlook is really that 
the falling off is likely to be shown by English colonies, 
apart from South Africa, whereas, as a rule, non- 
English countries are tending to increase their 
yield. It is natural that this should be so, for 
has been far more mining exploration in 


parts of the world. But it is essential that the British 
people should continue to control about 7o per cent. 
of the world’s yield, and if their own countries cannot 
furnish that proportion, as they have done in the past, 
we must so extend our sphere of operations as to secure 
the pick of the ventures to be opened up in foreign 
countries. 

There is one factor which tends more and more 
towards a general increase rather than a decrease in 
the world’s gold yield—that is the coming into the 
payable horizon of all sorts of low-grade ores, which 
in former years were looked on as not profitable, but 
which now, owing to some one or other improvement 
in methods, can be made to pay. All over the world 
ore deposits are being worked, or are being secured 
with a view to eventual working, which ten years ago 
engineers would not have bothered their heads over, 
and one is fairly safe in assuming that finality in this 
direction has not yet been reached. Consider, notably, 
under this head, the rapidly increasing yield from 
dredging. In 1904 dredges probably returned 14 mil- 
lions, and earned in many cases good profits. All of 
this was from ground which the miner of ten years ago 
would not have looked at, and quite half came from 
ground which even three years ago could not have been 
handled to pay. The raised deposits of very low-grade 
gold-bearing material in the world, many of them of 
immense size, and their present relation to the most 
advanced methods of treatment, is a most fascinating 
subject for inquiry. 





IRON AND STEEL. 


Tue first quarter of 1905 has passed without any very 
decided change for the better in the iron and steel trade 
of this country. 

Towards the end of last year there was quite a large 
development of speculation in warrants for No. 3 
Middlesbro’ pig-iron, and prices were forced up in 
1904 nearly 10s per ton. This was based on the great 
expansion in the American trade, and the expectation 
founded thereon, that orders would again flow to this 
country as they did in 1901-2, when prices advanced 
very considerably. So far these expectations have not 
been realised, and there has been, consequently, disap- 
pointment, although there are many who still believe 
that the United States will have to come to this country 
to supply their urgent needs. If they should do so, 
the effect would, no doubt, 
although stocks of pig-iron have increased during the 
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be very marked, for | Pig and puddled iron.... 


1905. 1904. 1903. 
Tons. Tons. Tons. 
coae. Gneae 29,823 .. 36,772 
' Iron and steel and manufac- 
tures thereof .......... 317,539 320,741 308,060 


last few months some 200,000 tons, the total is not | 


large when compared with those we have had in former 
years. The reserve stocks of pig-iron, which at one 
time stood at two millions and over, are now probably 
not Over 700,000 tons. 

There is, hOwever, another view of the matter which 
is worthy of consideration, and to this we venture to 
call the attention of all who are interested in the future 
of the trade. Whilst expecting so much from America, 
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'So there is no relief so far in this direction that will 
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it is well to look at all the facts of the case, so that 
there may be no disappointment hereafter. We have 
pointed out on previous occasions how extraordinary 
has been the expansion of production on the other side 
of the Atlantic, and unless this is taken fully into 
account all conclusions based on other premises may 
turn out to be fallacious and misleading. For the 
better understanding of the matter we give the follow- 
ing figures, showing the production of pig-iron in the 
United States of America :— 


1904. | 1903. | 1902. | 1901. 








1900. | 1899. | 1898. 
Tons ... .. .|16,497,033 18,009,252 17,821,307  15,878,354113,789,242113,620,703111,773,930 











These figures show the great expansion which has 
taken place during the last few years, and now in 1905 
the production is at the rate of about 22,000,000 tons 
per annum. Taking account of the imports and exports, 
we find the home consumption of the States in 1904 
was about 154 million tons, whereas in 1903, taking 
similar figures, the home consumption was nearly 19 
million tons. The figures of imports and exports are 
so remarkable we may as well give them in detail. In 
1903 the American imports of iron and steel were 
1,178,000 tons, but in 1904 they were only 266,000 
tons ; whilst their exports of iron and steel, which 
were 326,000 tons in 1903, increased to 1,167,000 tons 
in 1904. The problem that has to be considered is 
whether it is possible to increase the home consumption 
of pig-iron in twelve months by over five million tons, 
or to exceed that of 1903 (which was the largest on 
record) by about three million tons. There is no doubt 
that America is a country of great surprises, and it 
may be that the expectations of some sanguine specu- 
lators may be realised, but we feel ourselves that it is 
a point open to a good deal of doubt, to say the very 
least. Another fact that should be borne in mind is 
that, notwithstanding the very greatly increased de- 
mand which has developed during the last iew months, 
there has been but little advance in prices. Only two 
or three weeks since the United States Steel Corpora- 
tion bought 35,000 tons of pig-iron at $154 at furnace, 
which was the price ruling at the beginning of the 
year. 

The speculative advance in prices of No. 3 Middles- 
bro’ pig-iron which took place last year has undoubtedly 
had an injurious effect on our export trade, and this is 
manifest in the Board of Trade returns for the first 
quarter of the year. Taking all the shipments together 
of pig-iron to the Continent of Europe and Italy, the 
total so far this year was 94,596 tons, against 128,943 
tons in 1904, and the reduction is generally attributed 
to the higher prices. These higher prices also had the 
effect of increasing the production in the Middlesbro’ 
district, the number of furnaces in blast being now 
82, against 76 in April, 1904, and the average produce 
per furnace has been considerably increased by the new 
furnaces built on the American principle lately erected 
in this district. It is this which accounts for the large 
deliveries into public stores of late, averaging, as they 
have done, about 10,000 tons weekly. Unless, there- 
fore, some new and considerable export demand comes 
along, it seems probable that smelters of pig-iron will 
only be too glad to continue their sales at present 
prices, as these leave them a very fair profit. 

So far this year the imports of iron and steel of all 
kinds continue on pretty much the same scale as during 
the last two years, the figures for the last three months 
being as follows: 





help our home manufacturers. It is, no doubt, these 
supplies of cheap material which prevent the expansion 
which could otherwise be going forward without affect- 
ing prices. 

With the single exception of shipbuilding and 
engineering, there is not much general activity in the 
trade of this country. Considering the condition of 
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shipping, it is not surprising to find the little “‘ spurt ’ 
there was succeeded by quietness, and it is not im- 


probable that those who have given out orders for 
new ships will not be pressing for delivery whilst some 
may be put on the market for sale in case of any 
unexpected demand arising. The railmakers report 
themselves better off for orders, but it is a little sur- 
prising to find the Americans competing successfully 
with us in Argentina, which seems to indicate that the 
late advance in prices here has enabled them to capture 
this business. The unsettled condition of affairs in 
Southern Russia has had rather a serious effect on 
the South Wales tin-plate trade. Makers being afraid to 
send shipments to Batoum, large quantities of plates 
were thrown on the market, which resulted in a fall of 
over 1s per box. Until these shipments are resumed the 
future of prices is somewhat uncertain, but it is evident 
that the fall in prices was of quite an exceptional 
character, and must not be taken as any real evidence 
of the true state of the trade. Owing to the strong 
position of tin and the high prices now ruling, it seems 
more than likely that higher quotations will soon be 
seen for tin- -plates. Even in face of these facts, the 
exports of tin-plates for the first quarter of the year 


were very satisfactory, as following figures will 
show :— 

1905. 1904. 1903. 

‘ Tons. Tons. Tons. 

Tinned plates and sheets .... 95,659 .. 82050 .. 74,903 





THE BANK OF JAPAN AND THE WAR. 


THe annual report of the Bank of Japan for the year 
1904 is of special interest in view of the costly war in 
which the country is engaged, and Mr Matsuo, the 
governor of the Bank, referred at length to the finan- 
cial and economic effects of that struggle in the speech 
he delitered at the meeting of shareholders to which 
the report was presented. The governor declared that, 
owing to the feeling of caution which had prevailed in 
business circles prior to the actual outbreak of hostili- 
ties, ‘‘ no very conspicuous effects seem to have been 
experienced ’’’ from that event. A temporary fall 
occurred in the share markets, but prices subsequently 
recovered when the news of Japanese victories was 
received, and Mr Matsuo affirms that from the moment 
when hostilities broke out there was widely displayed a 
most laudable disposition on the part of the people at 
large to practise economy, with the result that the 
deposits in the postal savings banks and in other bank- 
ing institutions showed a notable increase. Abundant 
crops also favoured the country, so that the 
~£:28,000,000 of Exchequer bonds issued were sub- 
scribed for many times over, and the 
appear to have been paid with the greatest regularity. 
Yet, as the governor intimates, the situation c alled 
for vigilance. As the war progressed the advances 
made to the Government by the Bank tended to in- 
crease to such an extent that there was reason to 
apprehend that the note issue might attain unduly 
large dimensions. This being so, the Bank twice 
raised its rate of interest, in July and again in Decem- 
ber, for while the notes issued amounted to about 
£.18,800,000 in April and May, the total had increased 
to more than £28,600,000 by the close of the year. 
The report itself shows that the actual amount of the 
— in circulation at the end of 1904 was 
28,662,575, and that against these the specie reserve 
a to £ 8,358, 122, of which £.7,990,472 was in 
gold and £367,650 in silver. 
crease compared with the previous year, the actual 
ratio of the specie reserve to the notes in circulation 
at the end of 1904 being 29.2 per cent., a diminution of 


21.1 per cent. The governor of the Bank, however, 
deals with the position of the note issue in = an 


optimistic strain. ‘‘ It is to be regarded as inevitable,’”’ 
he observes, ‘‘ that in time of war the demand for 
circulating media should be greater than in time of 
peace, and when we further take into account the fact 
that among the notes issued those transmitted to 
Manchuria and Korea last year (1904) amounted to 


instalments | 
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| and not to holders of bonds. 


This was a very large de- | States, 
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some £.3,000,000, it would seem that the volume of 
paper now in circulation in this country does not 
notably exceed the figure for a normal year.’’ A refer- 
ence to last year’s report shows that at the end of 1903 
the notes issued amounted to £23,292,056, so that the 
contention of the governor appears to be not un- 
reasonable. 

The movements of specie were against Japan in 
1904. In 1903 there was on balance a receipt of about 
4,900,000 from abroad, which was ascribed at the 
time to remittances from London against the sale of 
Japanese bonds. Towards the end of that year, how- 
ever, an efflux began, and this movement was con- 
tinued in 1904, the net exports during the latter period 
reaching £.7,385,000. It seems, however, from 
oflicial figures issued from the Department of Finance 
at Tokio which have just reached this country, that 
during the current year the movement has set in the 
opposite direction, and that for January and February 
the net imports of specie and bullion amounted to 
£811,818. At the close of 1904, Mr Matsuo remarks, 
the Bank, in addition to the specie reserve of over 
£.8,300,000, had more than 4,8,400,000 to receive from 
foreign loans, ‘‘ thus enabling us to keep our currency 
on a firm foundation, which is a matter of national con- 
gratulation.’’ The nation, he declares, has well sup- 
ported the burden of the war, there have been no 
violent economic vicissitudes, and productive enter- 
prise has been well maintained ; and while attributing 
this largely to the solidity of the people’s resources and 
their patriotic spirit, he emphasises the fact that 
Japan’s system of convertible currency has contributed 
in no small degree to the favourable result. 

The accounts of the Bank show that the total opera- 
tions of the institution amounted to £:1,766,804,128, 
an increase of £.495,918,258 as compared with 1903, 
and that the net profit rose to the extent of £55,898, 
the dividend paid being 12 per cent., as in the previous 
year. The loans to the Government, exclusive of 
£.2,200,000 advanced under the convertible note re- 


gulations, totalled 424,900,000, and the amount of 
these outstanding at the end of the year was 


£11,650,000. Another statement which is by no means 
clear is to the effect that the Bank received from the 
Government during the vear the sum of £(69,518,714 
for payment of principal and interest of the national 
debts, and disbursed of that amount £68,776,591 to 
bondholders. The receipts under this head are stated 
to be £60, 354,365, and the disbursements 459,623,788, 
in excess of the corresponding figures for the previous 
year, and it looks as though the increased payments 
were made to creditors in connection with the war, 
The public bonds issued 
by the Bank were as follows :— 





£ 

HeOhoquer DONG s 60:00 60000545 0600 ennionvatente aes - 28,000,000 
Excheauer bonds (under Tobacco Monopoly Act) .... 668,080 
Five per Cent. Imperial bonds ........eeceeeeeeeeee r 556,200 
Formosa Loan bonds......... gia is a iarataneakGrnigniean we 51,712 
Preaqury Bills ...0.00.0cccesseee Tere penannne .ee- 5,000,000 
54,075,992 

Apart from Government transactions, the home 


commercial bills discounted during the year showed a 
very large expansion, the total reaching £23,629, 285, 
an increase of £.9,494,229 as compared with 1904. 
The amount of foreign bills discounted more than 
doubled, the aggregate reaching 44,859,686, an 
advance of £2,673,359. Of this paper £ 1,887,997 
was drawn on England, £ 2,292,043 on the United 
and £679,645 on France. Large trans- 


/ actions took place in precious metals, the amount pur- 





chased being at £,23,941,804, and the sales 
at #£.20,848,776, increases of 417,351,178 and 
£14,347, 124 over the figures of 1903, these abnormal 
movements being apparently due to the war. It is 
interesting to note that the coins in hand at Decem- 
ber 31st consisted of £5,200,606 in English gold, 
$2,898,389 in American gold, 6,685 francs in French 
gold, and 3,545 roubles in Russian gold. 

It may be gathered from the report that the costly 


stated 


struggle in which Japan is engaged is putting a strain \ 
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upon her resources catia upon her national finances, but 
there is no indication, as in the case of Russia, that the 
strain is becoming too grievous to be borne. And the 
governor of the Bank does not indulge in mere rodo- 
montade when he expresses the conviction that the 
nation with united strength and fortitude will con- 
tinue to develop a spirt of endurance. 





THE COTTON INDUSTRY. 


Tur Board of Trade Returns respecting our total ship- 
ments of cotton piece goods for March show a con- 
siderable increase on the same month of the two pre- 
vious years. Subjoined is our usual comparative table 
for the past three years. It will be seen that the ex- 
ports so far this year confirm our recent reports of the 
activity of our staple industry :— 
Three Months 


Ended 
March. March 31. 
Yards. Yards. 
pC one eacce SERIGOOOD cccecs 1,530,740,100 
ROM cara create: « SSRIS BOO  cccees 1,377,439,200 
JOOS: sewesswess 486,476,400 ...... 1,424,888,300 


The chief instances of increased takings during the 
past quarter as compared with the same period in 1904 
are as follow :— 


Yards. | Yards. 
CO ch cccccuenee 82,000,000| Japan ............ 16,000,000 
Egypt ....cccccces 14,600,000| Dutch East Indies.. 10,960,000 
Bengal ..... ewawewe 9,100,000 | Madras............ 8,100,000 
Morocco .......e0. 5,300,000| British West Africa 4,200,000 
Bombay .....eccee 3,900,000 | Turkey .........06- 3,780,000 
Ceylon ...0.cccceee 3,000,000 Philippine Islanas.. 2,800,000 
British South Africa 2,600,060|Netherlands ...... 1,940,000 


There were several cases of decreased shipments, 
but they are not important. Venezuela figures for a 
falling off of 12,400,000 yards. Then come the Argen- 
tine Republic, 3,960,000 yards; Portugal, 2,570,000 
yards ; Greece, 2,500,000 yards; and New Zealand, 
eli yards. 

Lancashire cotton manufacturers have not done much 
business during the past month—that is to say, they 
have not taken many fresh orders to make, owing 
partly to engagements and partly to a declining de- 
mand. Buyers for India appear at last to have for 
the most part satisfied their wants. It may, perhaps, 
be said that China and Levant shippers are still ready 
to place orders to follow on current contracts where 
makers are willing to book so fat ahead. On the 
whole, however, the business doing just now is much 
smaller than at the end of February and the beginning 
of March. The position is that producers of piece 
goods for all foreign markets are extremely busy, their 
engagements in many cases being of an extensive 
character. Quotations keep steady, though there is 
just now very little going on. Makers, as a rule, are 
indifferent about new business coming round at pre- 
sent. It is scarcely necessary to refer to any other 
markets than those mentioned, and it is only needful 
to state that manufacturers of all kinds of goods are 
being pressed by exporters for delivery so as to enable 
them to keep faith abroad. The grey spot in the 
situation is the continued comparative inactivity of the 
home section. <A certain amount of business continues 
to be done in order to keep up assortments, but, speak- 
ing broadly, the consumption in the country does not 
seem to have increased this year as much as was antici- 
pated. Employment in the cotton trade is at full 
stretch, and in several allied industries work is fairly 
plentiful just now, so that sooner or later there must 
come an improvement in the home trade cloth demand. 
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Coming now to yarn, we find a most satisfactory | 


state of affairs in our exports last month. The figures 
are very large, as will be seen from the following 
comparative table for the past three years :— 

Three Months 


Ended 
March. March $lst. 
Lbs. Lbs. 
DE Siecndecumzaee 18,311,100 ...... 48,934,600 
SU ccccwaccmnweas ESTA ROG  vceecis 40,998,100 
DOME ewe inoue Sects 14,279,000 ...... 42,424,700 
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The following are the chief cases of increase this 
year so far over ‘the like period last year :— 





Lbs. Lbs. 
Netherlands ........ 2,130,000 | China .........- eee 1,200,000 
RMON Sec ceawd 1,120,000 | Roumania.......... 570,000 
RUMNOU sacanacawuae 490, 000 | Bombay............ 360, 000 
PONONNG ccs ccgedaws 350,000 | | Straits Settlements. . 240, 000 
ONION ac. ceccaces SAOOO | BGG cs cccccecccs 200,000 
CRIN S icaicansegies 175,000 AUER caccaadeasaas 170,000 


There are only four cases of decrease, and these are 
quite unimportant in amount. 

The position of spinners of bundles for export re- 

mains strong, owing to deep engagements. Producers 
of the finer numbers for India, in, say, 40’s mule, are 
very heavily sold. Just lately there has been an in- 
creased demand from China in doubled 32’s, and a few 
lots, after an interval of about three years, have 
changed hands in doubled 42’s for Japan. Altogether, 
the shipping section of the yarn trade is in a healthy 
condition, not only with regard to single and doubled 
descriptions, but also with respect to extra hard yarns, 
which are usually sent to the Levant. 

A strong situation can also be reported in regard to 
home trade American yarns. Though spinners have 
not sold much during the last three weeks or so, order 
lists in South Lancashire generally are heavy, many 
producers being engaged for the greater part of the 
year; indeed, there are instances where firms are 
booked for several weeks into 1906. At the moment 
the trade coming round is in small lots, and quotations 
seem barely maintained. There is, however, no pres- 
sure to sell, and, on the other hand, there is no par- 
ticular anxiety om the part of users to operate. A 
good margin is assured for this year, and it need 
hardly be added that the stocktakings for the past 
three and six months show large profits. A table has 
been prepared of a number of concerns that have just 
balanced their books, which shows that the profit de- 
clared on share capital amounts to 19} per cent., whilst 
the gain equals 1213 per cent. on the total capital em- 
ployed after interest has been allowed for loan capital, 
which is fairly considerable. 

In regard to raw cotton, there has been a rise from 
the beginning of the year of close upon 3d per Ib in 
spot middling in Liverpool. This has come about 
chiefly from the fact that cotton is being held back in 
the States, supplies not coming forward as freely as 
expected in view of a huge crop. Be this as it may, 
Lancashire spinners, as a rule, are unconcerned, as 
they are ‘‘ covered ’’ in futures until the end of the 
cotton season, at any rate. A point of interest has 
been the publication of the final report of the cotton 
ginned—viz., 13,597,782 bales. These figures con- 
firm what the trade were led to expect several months 
ago. At the moment there is talk about the new crop. 
Some authorities contend that the acreage under culti- 

vation will be less than last year. It is, however, too 
soon to say anything definite about the matter. Re- 
ports, more or less interested, are being received from 
New York every day, but Lancashire spinners are not 
taking much notice of them. 

During the past few weeks the operative weavers of 
Lancashire have on application received a promise that 
wages shall be increased to the extent of 5 per cent., 
the rise to come into operation on the second pay-day in 
July. This of itself confirms the remunerative state of 
our weaving trade. In other cotton trade directions 
there is nothing fresh to report as to wages matters. 





THE FINANCIAL POSITION IN SOUTH AFRICA. 


(FROM OUR OWN CORRESPONDENT.) 
DurBAN, March 1r. 


THE sanguine hopes with which the present year 


opened as to a rapid and marked recovery in the com- 


mercial and financial position in South Africa have 
unquestionably been disappointed, as far as the facts 
down to the present date are concerned. On the other 
hand, the state of things is not really so discouraging 
as one sometimes hears it described. ee from 
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the Rand are to the effect that business gener " » apart 
from mining, is not a whit better than it was last year, 
and is, perhaps, a shade worse. The importations at 








the several colonial ports and the quantity of mer- 
chandise passing over the main. railway lines to the 
interior afford little evidence of trade expansion. For 
instance, the earnings of the Natal railways still dis- 
play a singular lack of elasticity. Sir George Sutton’s 
estimated weekly average of £45,000 for the financial 
year ending in June has not once been nearly attained. 
Three weeks ago the receipts went up to £41,000, the 
highest point touched for at least nine months, but 
since then they have fallen back again to £36,000 and 
£35,000. For some months they were appreciably 
less, and at this level they may be regarded as showing 
that the worst has been passed, and that, with fluctua- 
tions, the tendency is towards improvement. The 
average for the three quarters of the vear, now nearly 
completed, is probably about £35,000, which, I under- 
stand, just pays working expenses. The difference 
that this makes to the colonial Budget will be under- 
stood when it is recalled that last year the railways not 
only paid their way, but earned a profit of about 7 per 

cent. on the capital invested, and thus made a hand- 
some contribution to the general revenue. <A corre- 
sponding shortfall is apparent in Customs income. 

Of course, the Government have been practising 
rigid economy, and hence it does not follow that the 
Treasurer-General will have to announce a heavy de- 
ficit. To a large extent, however, the economies 
effected represent merely expenditure deferred. The 
colony will need to raise money somehow when Par- 
liament meets, if it is to carry out the harbour and 
railway extension programme to which it is com- 
mitted. The legalised borrowing powers of the 
Government are exhausted, and a new Loan Bill will 
have to be passed if the Government are to go into the 
money market. The position, I have the best reasons 
for stating, is engaging the attention of the Ministry, 
and those of the public who take an intelligent interest 
in the colony’s affairs do not forget Sir George 
Sutton’s warning of nearly a year ago, that Natal 
may be nearing the limit of its borrowing capacity. In 
these circumstances, it is taken for granted that the 
Treasurer-General will feel it incumbent upon him to 
propose internal taxation, so as to restrict the colony’s 
dependence upon loan funds. I understand that the 
Cabinet has been considering the question of the shape 
which the apparently inevitable taxation is to assume, 
and that the probabilities are in favour of an income- 
tax, following the precedent which Cape Colony set 
last year. At present, the Natal colonist is practically 
exempt from taxation, as it is understood in England. 
The colony has carried on its administration chiefly 
by the use of the income derived from the Customs 
duties and the railways. When these sources of re- 
venue fall off, as they have done during the past year, 
and when there is no absolute certainty of their greatly 
expanding in the immediate future, other means of re- 
plenishing the exchequer must needs be tried. 

The Government have hitherto been very loth to 
economise in the direction of dismissing State employés 
or cutting down the salaries of civil servants, which 
are expedients that the Cape Government showed less 
compunction in adopting. The policy has been, as far 
as possible, to keep on workmen for shorter hours. 
Now, however, a step is to be taken, it seems, in the 
direction of retrenching on salaries. Yesterday there 
was a meeting of the heads of Departments, at which 
the Prime Minister and the Colonial Secretary were 
present, and subsequently a meeting of the Cabinet was 
held, at which this matter was discussed, and it is 
announced, on what appears to be good authority, that 
a decision was taken to reduce Civil Service salaries 
generally to the extent of ro per cent. 

While these measures are occupying the attention 
of the Government, some excitement is prevailing in 
Durban over the decision of the Town Council to pro- 
ceed with the erection of new municipal buildings, at 
a cost of about £350,000, which it is believed would 
swell to at least £400,000 before the structure was 
Honni 
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omnia At the Sean meeting of the Connelt it was jf 
arranged to send the Town Treasurer to London imme- 
diately for the purpose of raising a loan of not less than 
£300,000, and not more than £,500,000, chiefly to pro- 
vide money for this work. The decision to construct 
the new building was taken two years ago, when 
everybody was optimistic, but now an influential sec- 
tion of citizens is requisitioning the Town Council to» 
reconsider the question, in view of the change that has 
come over the economic situation of the cofony. The 
proposed building is to include much more than an 
enlarged Town Hall; it is to accommodate the public 
library, the museum, the art gallery, and all the muni- 
cipal offices. Some of these departments are scattered! 
over the town, in buildings which have to be rented, 
and thus the cost of the new spacious and central’ 
edifice would not represent expenditure without some 
corresponding saving. Besides, the Government has |} 
contracted to purchase the old Town Hall for 
£100,000, and convert it into post and_ telegraph 
offices, and the purchase price would go towards the 
cost of the new municipal buildings. What may come 
of the agitation for delay remains to be seen, but for 
the present the Town Council is committed to the 
new project, and docs not seem disposed to retrace 
the steps already taken. 








































BUSINESS NOTES. 






The Stock Exchange as a Commercial Undertaking. — 
During this past week of generally dull prices and 
sagging markets, the shares in the Stock —— 
itself have been on the up grade, and now stand « 
244 middle, a premium of something over 1,900 pre 
cent. upon the paid-up value of £12 each share. As 
there are 20,000 of these shares, it follows that 
members capitalise their undertaking in the total sum 
of £4,880,000, added to which there are debentures 
which, at their current quotations, work out to about 
£460,000 more. So that altogether the Stock Ex- 
change may be set down as worth something like 
£5,350,000 on the basis of the prices now ruling for 
the shares and the debentures. The latter, by the way, 
are included in that section of the Official List which 
comprises financial, land, and investment concerns, 
but the shares have no official quotation. The rise in 
the price is easily explained by the report and balance- 
sheet that are to be presented at the ordinary general 
meeting of the proprictors next Tuesday, April 18th. 
There are 1,489 holders of the 20,000 shares, which 
gives an average of 13% shares to each proprietor. 
Numbers of the shares are commonly supposed to be 
held on account of capitalists outside the Stock Ex- 
change, who, by the rules of the deed of settlement, 
are debarred from shareholding on their own account. 
The dividend has risen this half-vear to its high water- 
mark of so per cent., making 834 per cent. for the full 
twelvemonth. Upon the official announcement of the 
dividend, which is unprotected from impious hands, a 
wag made a slight addition to the amount, causing the 
distribution to read as £60 per share. But the actual 
results are good enough for most shareholders in the 
Stock Exchange, especially as £286,907 15s 8d is 
carried forw ard to the new year, 1905-6. This i immense 
sum, of which £195,329 is in loans and investments, 
has, of course, been raised to its present size by the 
rush of candidates for membership before the new 
rules regarding share and nomination purchase came 
into force last November. The managers of the Stock 
Exchange prudently declined to make any especial 
display with this abnormal flow of receipts, and 
although the final dividend is a pound per share more 
than that of the corresponding period last year, the 
increase in the carry forward nearly coincides with the 
additional amount received for entrance fees. We have 
already noticed that there are 1,489 proprietors of 
Stock Exchange shares, but the number of members is 
fourfold this total, the figures being 5,567. The so- 
called reform scheme of November was drawn, it may 
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be remembered, upon the assumption that House 
membership would be about 5,000. There are also 
3,205 clerks, so that it is not surprising for the atmo- 
sphere of the markets to become somewhat stale at the 
end of the day, even allowing for the necessary number 
of absentee members and clerks. From the expenditure 
and income account it is noticeable that subscriptions 
of members produced £186,270, and of clerks 
£51,865, a total of £238,135. The House received 
£:24,334 In rent, but paid £20,706 for rent too, the 
freehold property standing in the balance-sheet at 
4,589,668, and the leasehold property at £610,679, or 
£:1,200,347 together. It would appear from the ac- 
counts that the Stock Exchange Official Lists realised 
£1,765 6s 3d for the year, which is presumably profit. 
On the other hand, there were payments of £466 5s 5d 
on account of the weekly Official Intelligence, and 
#146 8s for the yearly Official Intelligence, both these 
last sums being apparently loss upon the publications. 
On wages, salaries, annuities, &c., the Stock Ex- 
change spent £,26,967 in 1904-5, an average of about 
£2,250 per month, which gives some idea of the 
labour employed by the House. The reading-room 
accounted for another £4,350, but stationery and 
printing were included in this item, and the figure is 
perhaps no more than might have been expected. To 
advertise that its members are not allowed to advertise 
cost the Stock Exchange £1,185, and legal expenses 
fell to £240 last year, as against £1,417 in the 
previous twelvemonth. Rates and taxes showed a very 
slight rise, the whole sum_ being stated at 
£24,884 4s 3d, which covers income-tax as well. The 
net revenue of the House came to £424,988 3s 10d, a 
rise of £248,363 13s 3d over that of 1903-4. Pro- 
prietors are not likely to quarrel with the stewards of 
their trust when they meet them in general meeting 
on Tuesday, and the remarkably prosperous nature of 
the report will no doubt assist in the passing of certain 
suggested alterations in the deed of settlement at a 
meeting to be held immediately afterwards. 


The Cape Electric Tramways.—The shareholders of 
the Cape Electric Tramways find themselves face to face 
with an extraordinary situation. On the one hand, 
Mr Alfred Parrish, a member of the board, accuses his 
fellow-directors of sacrificing the interests of the com- 
pany, while, on the other, the directors in question have 
retorted by summoning a special meeting of share- 
holders, to be held on Wednesday next, for the pur- 
pose of removing Mr Parrish from the directorate. The 
allegations first put forward by Mr Parrish were con- 
tained in a circular issued at the beginning of last 
month, and related to the Camp Bay tramways, which 
are leased by the company from the Cape Town Con- 
solidated Tramways and Land Company. The con- 
tract between the two concerns provides that the lines 
shall be leased to the Cape Electric Tramways Com- 
pany for three years from January, 1903, at a rental 
of £12,500 per annum, the latter to have the option of 
purchasing the property at the expiration of the term 
for about £300,000. The accounts of the company 
for the year ending June 30, 1904, show a loss of 
£9,938 on the working of the iines, and in the circular 
referred to Mr Parrish stated that the actual loss in 
1903-4 was nearer £15,000 than ¥-9,000, and that he 
was credibly informed that it would be greater during 
the current year, and that he was convinced that, un- 
less the directors were given a mandate by the share- 
holders to the contrary, the purchase of the lines under 
the option would be carried out. Mr Parrish further 
stated that, at a meeting held in December, 1902, at 


which onlv one director and two alternate directors | 


were present, the writing of a letter by the secretary 
was authorised accepting the terms of the agreement 
for leasing the lines already referred to, and that, on 


investigating the records at Somerset House, he found 
> band | 


that the three gentlemen present at the meeting were 
returned as directors or alternate directors of the Cape 
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Town Consolidated Tramways and Land Company for 
1902, and that all three were shareholders of that com- 
pany. It was true, he added, that the proceedings 
were subsequently confirmed by the board, but he main- 
tains that these proceedings and the letter written were 
irregular, and that the real damage was done by them. 
In these circumstances, he asked shareholders, both at 
the Cape and in this country, to join him in a requisi- 
tion for an extraordinary general meeting to discuss 
the matter. A few days later, on March 8th, there was 
issued on behalf of the board a notice calling for April 
19th a special meeting for the purpose of passing a 
resolution removing Mr Parrish from the directorate. 
In that communication it was stated that this action 
was taken ‘‘in consequence of the statements con- 
tained in Mr Parrish’s circular (which altogether 
ignores the assurances given at the last general meet- 
ing of shareholders, and which the board, therefore, 
consider as misleading and as calculated to injure the 
interests of the company), and of Mr Parrish’s action 
in the matter in circulating the same, as a director, 
without any communication with his colleagues.’’ A 
reference to the proceedings at the meeting in ques- 
tion shows that the directors were then interrogated as 
to whether they proposed to purchase the lines, and 
that it was stated in reply by Sir Charles Euan Smith, 
the chairman, that when the question came up the 
views expressed by the shareholders would be taken 
into consideration, and that the matter would be de- 
cided in the interests, and for the welfare of, the com- 
pany, and without regard to any personal considera- 
tions. The circular calling the special meeting to re- 
move Mr Parrish was accompanied by a form of proxy 
in favour of the chairman, and since then Messrs 
Wernher, Beit, and Co. have issued an appeal for 
proxies for the same meeting. Mr Parrish has also 
come forward again with another circular, in which he 
states that the board meeting of December, 1902, 
which authorised the lease, consisted of Messrs Lionel 
Phillips and Ludwig Breitmeyer, both of Messrs 
Wernher, Beit, and Co., and Mr W. D. Sneddon, 
alternate for Dr F. Rutherfoord Harris, M.P., and that 
the notice of the meeting stated upon it ‘‘ Business: 
General.’’ He further alleges that prior to the meeting 
the failure of the two lines as commercial enterprises 
had been demonstrated, and he justifies his action in 
appealing direct to the shareholders on the ground that 
when he warned the board, in view of the discoveries 
he had made at Somerset House, against attempting 
to fix the lease more firmly or to exercise the option to 
purchase the lines, the chairman declined to enter his 
notification on the minutes, and told him to put it in 
the form of a letter. Mr Parrish also states that the 
board permitted Mr Lionel Phillips to be appointed as 
an alternate director for the chairman, and Mr W. D. 
Sneddon as an alternate for Dr Rutherfoord Harris, 
but when he (Mr Parrish) asked that a member of a 
firm of chartered accountants of the highest respecta- 
bility should be appointed as his alternate, to watch 
the progress of affairs in his absence, the reply was a 
curt refusal. It is Mr Parrish’s intention, according to 
his published statements, to call an extraordinary meet- 
ing after the meeting summoned by the directors to de- 
pose him has been held, and he affirms that he has a 
sufficient number of proxies to defeat the directors’ 
resolution, but he doubts whether he would have the 
right to use them at the first meeting. He is aware, 
he says, that some of the directors are not interested 
in the Land Company, but their circular, he avers, 
suggests that they are acting in sympathy with them, 
and he asserts, moreover, that the weakness of the 
position of the shareholders holding two-thirds of the 
capital, who have no interest in the company named, 
es in the fact that the other third is held by eight or 
nine individuals. It is evident, as we have said, that 
the shareholders have to face an extraordinary position, 
and they will do well to ask the directors at the outset 
to state plainly whether it is proposed, as Mr Parrish 
suggests, to exercise the option of purchasing the 
tramways, which so far have apparently involved the 
company in heavy loss. 
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The United States 





Debenture Corporation.—In 








the 


late eighties and carly nineties, when the ente rprising 
financiers who were responsible for the formation of 
the series of trust companies of which many had an 


| experience that was shorter than merry, the creation 
| of foun nders’ shares, entitling the holders to a pereentage 
of any profits remaining after the provision of the fixed 
upon the rest of the share capital, was a very 
usual element in the constitution of the undertakings. 
soon discovered, however, that the elem 
made for weakness rather than strength in many 
stances, owing to the very risky business in the shapc 
of promoting and underwriting, which was undertaken 
in the attempt to make fat profits for the shareholders 
generally, but chiefly for the founders. Either by the 
liquidation of the companies of which they formed 

part, or by arrangement (frequently of an absolutely 
inequitable character) between the investors concerned, 
the majority of these founders’ issues have ceased to 
exist. Recently proposals brought forward by _ the 
directors of the United States Debenture Corporation 
for extinguishing the founders’ shares in that company 
have been carried by the necessary extraordinary and 
confirmatory meetings, despite the vigorous opposition 
of a small minority of the shareholders, on the ground 
that the terms arranged between Mr Nathaniel Spens, 
a member of the board, and representatives of the 
founders were flagrantly unjust to the company as a 
whole. The arrangement has to be sanctioned by the 
Court before it becomes effective, and as, in our view, 
the contention of the dissentient proprietors was well 
founded, we are glad to see that a committee, headed 
by Mr Roland Hill, has decided to oppose the bargain, 
on the score that it involves a purchase of its own 
shares by the company, therefore, ultra vires 
the memorandum and articles of association of the com- 
pany. .\s the point is an important one, it is worth 
while referring as briefly as may be to the history of 
the United States Debenture Corporation. _It was 
formed late in 1889, with a paid-up capital of £450,000, 
or £3 per share on £1,502,000, in 4,10 shares, ol 
which 150,000 were ordin: iry and 200 found ers’ shares. 
There are also 4,173,090 in 5} per cent. cumulative 
preference and #,1,000,000 in 44 per cent. 
debentures, but these may be left out of consideration 
for our purpose. The founders’ shares were entitled 
to half the profits remaining after the provision of a 
reserve fund and the payment of 7 per cent. on the 
ordinary shares, and for the period to the end of 
January, 1892, while the ordinary shareholders received 
10 per cent., the founders were paid £ £07 10S. upon 
each of their shares with £3 called up. “It ‘should 1 have 
been obvious to those concerned that profits of that 
kind would not last, and, as a matter of fact, for 1902-3 
only 4 per cent. was paid on the ordinary shares, w hile 
for the next two years no dividend was forthcoming 

and in 1894 it was found necessary to take 4 100,000 


rates 


in- 


and is, 
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from the re serve and £12,000 from the year *S a 
besides writing d own the ordinary and founders’ shares 
from £3 to £ I—representing £300,400, or, in all, 


~~ 


£412,000, to “meet the depreciz ition on the rotten in- 

estments with — the company had been saddled 
in the directorial effort to make big profits out of highly 
speculative classes of business. For 1895-6 a divide 
of 5 per cent. was paid on the reduced ordinary capital, 
for each of the next three years 73 per cent. was dis- 
tributed, and for each of the succeeding the rate was 
10 per cent., and with a bonus of a little over 4 per 
cent. for 1903-4 and 4% per cent. for the past twelve 
months. When the writing-dow n of the capital took 
place, in 1894, it was arranged that in lain the 
founders should not rank for a dividend until 10 per 
cent. should have been paid on the ordinary shares, and 
then only to the extent of one-eighth of the surplus, 
with a right to the same proportion of the surplus 
assets in the event oe a liquidation. For 1903-4 the 


nd 


founders were paid £4 12s tod. per share, and for 
the past twelve mo nths £4 18s ted., and if the 
arrangement lately voted upon by the shareholders 


receives the sanction of the Court, they will get their 
#1 per share back and £200 per share as a retiring 





THE ECON 





| 


: 
| 


a a 
SR 


NOMIST. 


—— ee 
— 


(April 15, 1905. 


fl se 








allowance, by means of a sum of £40,c00 to be 
abstracted from the reserve, which, by the way, has 
been built up mainly out of the salvage of the wrce kage 
left from the early years of the companies’ operations. 
The proposed payment is, therefore, equal to over go 
as purchase of the latest dividend, the second paid 
since the rearrangement of the capital account 11 years 
ago. That such a preposterous scheme should have 
been twice sanctioned by the shareholders, more 
especially in view of the fact that the managing director 
is the largest individual holder of founders’ shares, is 
one of those evidences of ingrained supineness 
on the part of a large bedy of investors, which is very 
discouraging to those w ho have to deal with company 


matters. The idea of estimating the value of these 
founders’ shares at over 4o ve ars’ purchase is 
monstrous, for it is admitted that if the company were 


wound up at once they would get £2 aa 990 at the most, 

instead of £40,200, while Mr Hill contends that their 
one-eighth share would be less than £78,o00—-one- 
eighth of £46,000, the balance cf the reserve fund 
being almost entirely the property of the ordinary 
share holders ‘‘as representing the w reckage of the 
mismanaged old company.’’ Mr Spens sought to 
justify the payment of 4 15,000, in addition to the 
£25,000 claimed by the founders as their share cf the 
reserve fund, on the ground that the price was not too 
dear for getting the control of the company into the 
hands of the ordinary shareholders ; but if the founders, 
for their stake of £200 in the capital of the — 
taking, have any real power of exercising control i 


its management, the xssenenass has been a more 
flagrantly inequitable one than even trust companies 
have been credited with countenancing. It is to be 


hoped that the questions at issue will be thoroughly 
threshed out in the Courts, and that Mr Roland Hill 
and those who are associated with him will succeed in 
upsetting such a wantonly extravagant and unjust 
sche ‘me as the apathy of the general body cf share- 
holders has allowed to pass at successive mecting’s of 
the company. 


Over-capitalisation of Rhodesian Companies.—Over- 
capitalisation is the bane of Rhodesian enterprises ; 
yet it is not often that this unsatisfactory condition of 
affairs is so vigorously assailed by a shareholder as was 
the case at the meeting of the Northern Co ipper Com- 
pany (B.S.A.) this week. .\ Mr Lindley, who said he 
had visited the properties of the company, declared 
that at least seven of them could not possibly be called 
mines, and that the capitalisation was deplorable. 
The directors of that company, moreover, he affirmed, 
held directorships of 70 companies, only one of which 
had paid a dividend. The chairman cailed M r Lindley 
to order when he proceeded to refer to the noe 
ships held by Mr Edmund Davis, and Mr Davis him- 
self subsequently asserted that the dissatisfied share- 
holder held only one share. That, however, is no 
answer to Mr Lindley’s statements, and it is most 
injurious to the country concerned that in Rhodesia, 
as in West Africa, the tendency to multiply companies 
and directorships has been pronounced. Mr Edmund 
iio now figures on the directorates of some 30 com- 
panies, seven of which are concerned with Rhodesia 

Lord Gifford, the chairman of the Northern Copper 
Company, holds eleven directorships, six of Rhodesian 
enterprises, while Mr He nry Wilson Fox, a_ third 
member of the board, is on the directorates of 18 
other companies, nearly all of which are devoted to 
the exploitation of Rhodesia. An illustration of how 
companies and directorships are multiplied is furnished 
by the history of the Northern Copper Company itself. 
ormed in 1895 as the Northern Territories (B.S..\.) 


Exploring Company, it changed that poy to its 
present title in 1899. In 1902 it disposed of certain 
properties to the Rhodesia Copper nn. receiv- 
ing £250,000 in shares as the purchase consideration, 
and its directors became directors of the new com- 
pany. It was also concerned in the formation of the 
Rhodesia Broken Hill Development Company, regis- 


with a nominal 
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£550,000. This company, it should be noted, was 
formed to acquire claims from the Rhodesia Copper 
Company; and here, again, the directors of the 
Northern Copper Company joined the board. The 
Northern Company has never paid a dividend, and 
yet, with its subsidiary companies, it is responsible 
for the issue of capital to the extent of nearly a million 
and a-half, the figures being :— 


Shares Debentures 
Issued. Outstanding. 
£ 
Northern Copper Company.... 174,000 .. 61,300 
Rhodesia Copper Company .... 750,000 .. ae 
Rhodesia Broken Hill ........ 450,000 .. 





1,374,000 .. 61,2 


It is finance of this kind that causes investors to look 
askance at anything connected with Rhodesia. 


Possibility of Another Atlantic Rate War.—lIt is not 
very pleasant from the point of view of the shareholders 
of the Cunard Company to find that there is, according 
to their chairman, a possibility of the line being involved 
in another rate war. The recent struggle of the kind in 
which the company was engaged resulted in so heavy a 
loss that no dividend for 1904 was possible, and the 
shares, which in 1903 touched 154, and in 1go2 194, are 
now no better than 12%. The first interest, therefore, of 
the company, and, indeed, of all the companies that 
engaged last year in fierce and expensive competition, 
is, unquestionably, peace. Those attending the annual 
meeting on Thursday were no doubt gratified to learn 
from Lord Inverclyde that “so long as the shareholders 
gave the board their confidence, they might be assured 
that the board would stand out for their legitimate rights 
and defend their interests’’; but the shareholders 
generally will hope that it may not be necessary in the 
defence of these rights and interests to repeat the ex- 
perience of 1904. Rate wars are expensive luxuries, as 
all the companies who participated in that which raged 
last year have discovered to their cost. But it is neces- 
sary at times to take strong action in defence of legiti- 
mate interests, and the Cunard directors are evidently 
prepared for any contingency that may arise. 


Shipbuilding Returns.—The quarterly returns pub- 
lished by Lloyd's Register show that the shipbuilding 
industry of the United Kingdom is very active, the total 
under construction at the end of March, exclusive of 
warships, amounting to 474 vessels of 1,251,343 gross 
tonnage. That is an increase of 202,000 tons, as com- 
pared with the end of December last, and approaches 
within 161,000 tons of the highest total ever recorded, 
which was in September, 1go1. As will be seen from 
the following statement, the building of sailing vessels 
has been reduced to very small proportions, and the 
use of materials other than iron and steel has almost 
ceased :— 


























VESSELS and ToNNAGE UNDER CONSTRUCTION. 
March 31, 1905. March 31 1904. 
Description. —_—— _——— 
No Gross | | Gross 
“| Tonnage. |~ ~*| Tonnage. 
i Steam 7 | | 
NOS «kc. biccicnscuteucsedeeseudas | 440, 1,241,651) 351 972,121 
TO - cccvccsusieconceccsssmawes eal aie 1 17C 
Wood and composite ....--e..06- 1 220, 1 220 
TOUBE ciaccncoocens seve! 441) 1,241,871, 353 973,511 
Sail | | | 
CISA. cscccdenecuecadeuceacdeuees | 16) 7,821, 26 13,316 
GE So aceceeecceeesenees tekalee | ws 1 260 
Wood and composite ......eeeee.| 17, 1,651, 18 1,577 
en veveel 33) 9,972; 45 15,153 
[_——|__—<—$ |__| ——_—_ 
Total steam and sail ............ | 474, 1,251,343) 398 988,664 


The increased amount of work in hand, as compared 
with 12 months ago, has been fairly well distributed 
among the principal shipbuilding centres. Newcastle 
has fared best, having 255,730 tons in hand at the end 


eee Ne eee Seen 








THE ECONOMIST. 625 


of March, 1905, as compared with 186,006 at the same 
date in 1904. At Glasgow the tonnage amounted to 
235,490 tons, as compared with 192,870 tons last year; 
at Greenock, 181,641 tons, against 101,234 tons; at 
Sunderland, 190,241 tons, against 121,936 tons. The 
other East coast ports had slightly more work in hand 
than a yearago. Belfast showed a small decrease with 
192,425 tons, as compared with 193,633 tons a year ago, 
and at Barrow, Maryport, and Workington there were 
only 8,530 tons building, against 33,420 tons at the end 
of March, 1904. As regards shipbuilding in foreign 
countries, Germany reports a small improvement, | 
having a larger tonnage under construction than at the | 
same period in either of the three previous years. 
According to the returns received by Lioyd’s Register, the 
following statement shows the condition of the industry 
in each of the foreign countries where it attains 
appreciable dimensions :— 


Tonnage Under Construction 
March 3lst, 


1905. 1904. 1903. 
aoe Tons. Tons. Tons. i 
United States ...... 46,306 .. 122,935 .. 278,140 
CERRY wis acccccus 204,626 .. 134,545 154,116 
WAIGO’ 2 i deaveazens 69,440 .. 99630 .. 101,013 
Italy ....ecceeeeeee 69,060 .. 21,341 .. 48,000 


—, 


Italy shows a gain as compared with last year, having 
several vessels of large size on the stocks. As regards 
the United States and France, the industry seems to be 
dwindling almost to the vanishing point. In the case of 
the United States, about one-half the total tonnage is 
accounted for by a single vessel building at New London, | 
the size of which is returned at the extraordinary figure 
of 20,714 tons. 


Transvaal Gold Production.—A considerable increase | 
in the output of gold from the Transvaal mines for the 
month of March, as compared with February, was to be |; 
expected, as the former month contained two more work- | 
ing days than the latter. The production for March, as 
returned by the Transvaal Chamber of Mines, amounted 
to 399,823 ounces of fine gold, valued at £1,698,340, 
which compares with 363,811 ounces, valued at 
£1,545,371 inthe previous month,and with 308,242 ounces, 
valued at £1,309,329, in March, 1904. The following is |; 
a statement of the monthly output since the beginning 
of the year 1899 :— 


| Ozs. | Ozs. | Ozs. | Ozs. | Ozs. | Czas. 
January ..| 369,258 288,824, 199,279 70,340 90,797) 410,145 |! 
February... 363,811 289,502) 196,513, 81,405 75,170) 404,335 
March .... 399,823, 308,242) 217,465! 104,127, 85.834! 441,578 
April...... .. | 305,946 227,871) 119588 9 439,111 
May ....-. ge 314,480, 234,125 138,602) *992- | 444,933 
June...... .- | 308,219; 238,320, 142,780) 19,779! 445,763 
July ...... -- | 307,840, 251,643) 149,179 25,959, 456,474 
August..... ee | 312,277, 271,918 162,750, 28,474 459,709 || 


September... .. | 312,286) 276,197, 170,802) 31,936) 411,762 |; 


October ..) os 325,625, 284,544 181,439, 33,393' 19,909 } 
November... .. 336,167| 279,813) 187,375! 39,075 61,780 
December... 362,264) 286,061) 196,023! 52,897, 73,670 


ee - O 


Total ..'1,132,892\*3779621 2,963,749 1,704,410 38,991 4,069,166 
* Including 7,949 ounces not included in the monthly returns. 


It will be remembered that prior to the war the returns 
were made in bullion instead of as at present in fine gold. 
The equivalent of the highest return, that for August, 


1899, is 387,000 ounces of fine gold, and the return for | 


last month is the first to exceed that total. Owing to 
the longer month, nearly all the mines returned a larger 


production for March than for February, but in some } 
cases the increase was very striking. Thus, Simmer }} 


and Jack produced 19,121 ounces in March, as compared 
with 16,538 ounces in February, and New Kleinfontein 
7,010 ounces, against 4,973 ounces. The following large 
increases were also returned :—Robinson Deep, 1,499 
ounces ; Knight’s, 1,241 ounces; Ferreira Deep, 1,240 
ounces; New Comet, 1,190 ounces ; Geldenhuis Deep, 
1,094 ounces; Village Deep, 1,039 ounces ; and Glynn’s 
Lydenburg, 1,006 ounces. 
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THE Commissioners of Inland Revenue have entered 
into an agreement with the Mersey Docks and Harbour 
Board for the composition of the stamp duties payable 
on transfers of a further issue of £3,500,000 3} per 
cent. debenture stock, and have also entered into an 
agreement with the Belfast Corporation for the com- 
position of the stamp duties payable on transfers of an 
issue of 41,000,000 Belfast Corporation 34 per cent. 
redeemable stock, 1935. 





Tue Agent-General for Victoria has received a tele- 
gram from his Government to the effect that the yield 
of gold for the three months ended March 31, 1905, 
Was 173,982 ounces. 





Dur1nc the quarter ended March 31, 1905, the output 
of gold from Western Australia was 480,403 ounces of 
fine gold, and during the same period in 1904 475,890, 
also in fine ounces. 





Tue Bank of England informs us that the stock 
required for the current quarter’s investment on 
account of accumulative dividends was purchased on 
the 5th inst. at the following prices, viz. :—Consols, 
QI} per cent. ; #2 10s per cent., go} per cent. ; Local 
Loans stock, 992 per cent. ; War stock, 993 per cent. 
India 43 10s per Cent., 107} per cent. ; India £3 per 
Cent., 98} per cent. ; India £2 10s per Cent., 84 per 
cent. ; Metropolitan Consolidated £3 10s per Cent., 
107? per cent. The stockholders will be credited with 
the amounts to which they are entitled on May 1, 1905. 
There are now 9,417 accounts on which the dividends 
accumulate automatically, and the amount of capital 
is £1,943,007. The figures a year ago were 9,112 
accounts, and £1,858,521 capital. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 13. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 











DEBTOR. 
oe 13, 1905. Mar. 30,1905, April 14, 1904, 
c f c f Bs 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, eennann oe 
BET) vcncccccsevesccees 002, es 8,002,313 54 .. 
Reserve of the Bank and 8,002,513 54 
its branches .......... 22 105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ,. 4,000,000 0 
Special Reserve ..... eosee 8,407,444 16 .. 8,407,444 16. 8.407.444 15 
Notes incirculation ...... 4,400,915,120 O ..4,413,605,070 0 .. 4,241,968,910 0 
Interest on securities trans- 
ferred or deposited .... 24,062,523 5 .. 37,071,889 94 .. 23,432,696 37 
Bank notes to order, re- J 
ceipts payable at sight 9,150,740 10 .. 8,961,032 64 .. 10,436,677 20 
Treasury account current 
GERMIODE  6sccnc0ceccned 168,631,547 10 .. 164,574,842 8 ., 130,630,146 39 
Current accounts, Paris .. 715,404,318 94 .. 446,750,730 25 .. 375.187.438 89 
Do branch banks ..... - 70,190,480 0 ., 65,596.554 0 ., 71,060,193 0 
Dividends payable ........ 1,831,332 91 .. 1,897,032 91 .. 1,892,070 41 
Discounts and sundry inte- 
DOE vcxseicesscescoce ses 7,581,977 28 .. 6,905,553 47 .. 9,352,340 37 
Rediscounted the last six 
MONEDS ...cccccccccsces 1,356,000 0 1,350,000 0 .. 1,642,569 80 
Bundries ..cccccccccccccece - 100,874,767 64 .. 103,241,680 79 .. 159,854,143 16 
Total ocsksuencesstheeeee ror 86 - -3,479,969,¢ 07 12 - 5,301 82,714 43 
CREDITOR. 
Cash in hand andin branch f ce f ce t a 
ee eee 5,869,361,370 13... 3,868,759,334 21 ..3,485,859571 77 
Commercial bills overdue.. 21,557 4 1,393,285 74 .. 23,622 72 
Commercialbillsdiscounted 
in Paris not yetdue .. 335,293,637 24 233,216,215 22 .. 271,849,719 18 
Treasury bills ....00.-++++ 226,442 31 165,808 13 195,767 9 
Commercial bills, branch 
DOES. conscccccvescess 573,103,030 0 350,838,855 0 515,890,177 0 
Advances on deposits of 
DUTIOR cccvenccsesccee > 360,090 0 .. 120,000 0 .. 81,000 0 
Do in branch banks . ° a i 
Do in public securities .. 306,921, 95069 .. 172,855,474 1 178, 188,504 37 
Do by branch banks .... 305,595,897 0 .. 319,325,806 0 3,274,713 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,090,000 0 .. 183,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,930,750 14... 12,980,750 14 
Do disposable .......... 99,623,051 66 93,623,051 65 .. 99,627,285 20 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 109,009,000 0 100,000,009 0 
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I Hotel and furniture 0 the 
bank and landed pro- 














perty branches ....... + 29,073,660 78 .. 29,064,453 98 .. 27,143,210 73 
Expenses of management.. 3,518,294 93 .. 5,274.685 6 .. 3,277,476 22 
Employ of the special re- 

BEIVE ..ccccscccccseccee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
CEMEOE caccccscssecssvscs 100,509,568 75 .. 100,110,523 94 .. 97,080,141 89 

MO iccscsnecsans 5,724,988,704 86 ..5,479,969,907 12 ..5,301,082,714 43 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 











INCREASE. 
Francs. & 
Treasury account ......... seceeenronwse 4,056.705 = 162,268 
Private deposits ...... 273,247,514 = 10,929,800 
SAREE 5 kcnncaaannaw esecccceee 601,986 = 24,079 
SMOONNGOE: cccscces.. cove 124,568.103 = 4,982,724 
AAVANCSS OR HCCULINCS ccicccss © 0s05rea0000% 120,337,576 4,813,502 
DECREASE. 
Francs. £ 
OlroalatiOn «c.s0ceescvnceses, cosposvisveccnc 12,639,950 = 507,598 
BANK OF FRANCE RATES. 
DIOGO cic dene dinssirndscsardsdevescncesecosesoNs 3 
Advances on bullion .....0.6 esenenens 1 
Advances on public securities coecece 34 


The feature of the Bank ance sheet this week is the 
large demands it has had to meet for the Central Mines 
Trust, reflected in the discounts, advances on securities, 
and in the private deposits. That the subscription has 
beena great success is incontestible, and it is reported 
that the allotment will not exceed 1} per cent. The new 
shares will not be quoted on the market before the 17th, 
but some dealings have already taken place at a premium 
of 8of the share of 5oof. Until to-day, when the opera- 
tion could no longer be ignored, the Press has main- 
tained silence on the subscription, unless to express 
doubts as to whether the agents de change were not going 
beyond their functions in placing new shares on the 
market instead of only negotiating securities on the 
bourse. The London exchange is weak at 25f 15 
offered, and small parcels of gold continue to arrive as 
well as from the United States. Private discount 1s } 
better, at 24 per cent. The Bank, although paying out 
goid freely, has increased its stock £156,342 on the 
week. The cash to-day and last week was made up as 
under :— 


— 








April 13. ———-~_-— April 6. ———~ 
£ £ 


Francs. 
2,768,099,315 = 110,720,372 
1,100,750,069= 44,030,002 


- 3,868,759,384 = 154,750,374 
dung prices and the 


Francs. 
2,771,917,880 =110,876,715 .. 
1,097,443,490= 43,897,740 .. 


Gold... 
Silver .. 


3 859,361,370 = 154 774, 455 . 


The following were to-day’s 
variations on the week :— 








April 13. April 6. 

Par. r 2 a. f co 
Three per Cents....... 100.. 9955 .. 93942 — 0 7% 
Redeemable Threes .. 100... 9889 .. 9910 -—- 0 30 
Seales cccccscocscese Ewes TOH « WSC + OM 
Austrian Gold4%.... 100.. 10065 ., 101 0 — 035 
Spanish Exterior .... 100... 90474... 91 0 — 0O 524 
Russian Old Threes ... 100 .. TOS. 6% 73 40 0 55 
Turkish Fours........ 100... 89 0 .. 8910 — O10 
Egyptian Unified .... 100... 10825 ., 10795 + 0 50 
Bank of France Shares 1,000 .. 3,799 O .. 3,795 0 + 4 0 
Banque de Paris...... 500 so 2009 8 1. £416 0 — § O 
Comptoir d’Escompte 500... 645 0 .. 642 0 + 4 0 
Crédit Lyonnais,,.... 500.. aes 0 «2162 6 — 3 O 
Crédit Forcier........ 500.. 755 0 .. 745 0 —10 0 
Sues Canal ..ccrccoce B00 se $047 0 .. 4,425 0 + 22 O 
Northern Railway.... 500 .. 1845 0 .. 1847 0 — 2 0 
Western Railway .... 500.. 920 0 .. 925 0 — 5 O 
Orleans Railway...... 500..1,506 0 .. 1,518 0 —12 0 
Eastern Railway...... 500 .. 1,005 0 .. 1,005 0 2 0 
Lyons Railway ...... 500 .. 1,422 O .. 1,428 0 — 6 0 
Southern Railway .... 500 .. 1,229 0 .. 1230 0 — 1 0 
Rio Tintos Ord. ...... 250 .. 1583 O .. 1,627 0 — 39 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 87f 30c, 


-—— 30c; Portuguese Threes 68f 75c, 424c ; Chinese 
Fours "936 Soc, — 30¢; Ottoman Bask 603f, — 1f; 
Meridional of Italy Kails 763f, — 2f; South ot Austria 


Shares g2f, — 2f; Old Bonds 338f75c, — 25c; North 


of Spain Shares 172f, + if; Bonds 353f Soc, + 2f; 
Saragossa Shares 281f, + 1f; Bonds 396t 25c, — 25c; 
Tharsis Shares 137f 50c, + 50c; Cape Copper 
1oS8f 500¢, 1f 50c; We beers 451f, + 8f 5o0c; 
Chartered Company 53£ 500c, 50¢; Consolidated 
Goldfields 203f, + 3f 5o0c; Ferreira 5o02f, — i1f; 
Geldenhuis 125f, — 2f 50c; Geldenhuis Deep 270f 52%, 

— 2f 50c; Transvaal Land 1o05f, — 2f 50c; Buffey, 
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doorn 18f, — 75c; Randfontein Estates 75f 50c, — 
If 75¢c; Robinson Mines 239f, — 1f 50c; Oceana! 
gof 25c,— 3f 25c; Simmer and Jack 51f 75c, — if ; z 
East Rand Proprietary 216f, — 5f; Durban Roode- ! 
poort 74f 50c, — 1f 50c; Rand Mines 276f, — 5f 50c;} 
Lancaster 51f 75c, — 2f 25c; Village Main Reef | 

153f 50c, — 4f 50c; May Consolidated o8f, — af. | 

A Bill, backed by Deputies representing the principal 
seaports, is now before the Chamber to extend the 
monopoly of the coasting trade reserved for the 
French flag, to ships engaged in towage opera- 
tions. The motives alleged by the authors of 
the Bill are that tugs do not enjoy any of 
the privileges reserved for French shipping, and 
do not receive the nav igation bounty or State 
subventions, while they have to contend with the com- 
petition of foreign tugs that enter French ports. The 
Bill does not specify the restrictions to be imposed, but 
simply declares that towage operations are assimilated 
to the carrying trade between French ports provided 
for by Article 4 of the decree of September 24, 1793, 
reserving the coasting trade to the national flag. It 


. - . . 5° ’ 
however, admits that the application of the proposed 





law should not be permitted to imperil a ship or delay 
it in its operations, and that foreign steamers might 
be employed in such exceptional cases 
no French tug available. 

The working of the monopoly of the Paris Omnibus 
Company in 1904 increased the difficulty in which the 
company is placed by the competition of the municipal 
underground railways. The receipts amounted to 
40,530, 160f (£1,861,206), but the expenses, including 
interests and amortisation of debentures, required 
51,010,630f (£2,040,425), leaving a deficit of 
4,480,450f (£.179,218), which had to be met by further 
sales of land and buildings in conformity 
authorisation given to the board in 1903 
perty that could be dispensed with in the g, up 
to a sum of ten million francs (£400,000). The com- 
pany have an action pending against the City of Paris 
to obtain compensation for infringement of its mono- 
poly, and to be relieved of its contract, which has still 
five years to run. In addition to the competition of 
the metropolitan railways, the company has to contend 
with the suburban tramways, which enter and pene- 
trate to the centre of Paris by authorisation of the 
municipality in defiance of the right of the company to 
the exclusive transport of passengers, collectively, 
within the boundaries of the city. 

Under the Anglo-French Convention of April 8th 
concerning Newfoundland the British Government 
undertook to pay an indemnity to French fishermen or 
fish curers on the treaty shore, who by the effects of 
the convention were compelled to abandon their settle- 
ments or their industry, provided that they had exer- | 
cised their rights before the close of the fishing season 
of 1903. A notice has now been issued that the Court 
of Arbitration to decide on the claims that may be made 


as there being 


with the 
to sell pro- 
working 


will meet in Paris next month at the Ministry of 
Foreign Affairs, and that claims must be lodged in 
Paris before May 7th for those persons residing in 
France, and before May 21st for those inhabiting St 


Pierre et Miquelon. 

Two of the great Continental railway companies 
have issued traflic returns for the first quarter of the 
year. The Meridional of Italy, with receipts amount- 
ing (41,317,490), loses 1,157,340 | 
(£46,294) on the year; the Seuth of Austria, with > 
total of 24,811,089 crowns (£1,033,795), has a deficit 
of 686,808 crowns (£28,620) compared with 1904. 

1 
| 





to 32,937,258f 


The Banque de Paris will receive on the 17th 
subscriptions for a mortgage loan of 95,597,500f 
(43,823,900) in 5 per cent. bonds of the Brazilian Sao 
Paulo Railways at 98, payable by instalments by June 
30th. 

The Minister of Finance has in preparation a Bill | 
to substitute nickel token money for the present bronze 
coin. Although in favour of the change, he was at 
first deterred from adopting it because of the loss that | 
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the real value of 


which 
the face value. He 


has, 


is only 
howev er, 


a single operation or progressiv ely at fixed dates. He 


| hopes to get the law voted during the present ordinary 


session of Parliament. 


The report of the Southern of France (Midi) Rail- 
way Company for 1904 shows receipts amounting to 
121,750,000f (£4,87 0,240), and expenses amounting to 
52,507,000f (# £ 2,100,280), which was an increase of 
1,171,000f (£46, ,840) in the former and a diminution 
of 1,634,000f (£65,360) in the latter. This company 
is able to make a commencement with a reimbursement 
of its debt to the State to complete its fixed minimum 
dividend. In 1go2 it required 3,749,000f (£149, 960) ; 
in 1903, 1,940,000f (477,600). Last year it had a sur- 
plus of 305,504f (£14,620) to reduce its debt. 

The receipts of the Paris theatres and music-halls 
being taxed by the municipality for the poor, the 
amount indicates the prosperity of the population by 
the sum they can afford to spend on their amusements. 
Setting aside the Exhibition years, the receipts in 1904, 


one-tenth of 
now devised 
; 4 means of reducing the loss to a minimum, but has 
, not yet decided whether the change should be made in 


amounting to 40,025,502f (41, 601,020), were the 
largest ever attained. The increase on 1903 was 
2,000,000f (£,80,000). It has been progressive, the 


sum of 20,000,000f (£:800, 000) being first reached in 
1875, 30,000,000f (4,1,200,000) in 1896, and 40,000,00of 
(41,600,000) for the first time last year. The muni- 
cipal tax is 10 per cent. 

It is officially announced that negotiations are about 
to be opened between Trance and Russia for a treaty 
of commerce. M. Brunet, Director-General of Customs, 
is appointed to attend the preparatory conferences in 
Paris; M. Lauraine, Deputy for the Charente In- 
férieure, and M. Maljean, a Customs official, are dele- 
gated to take part in the subsequent negotiations at 
St Petersburg. 

Indirect taxes in France in the first quarter of the 
year produced a sum of 668,241,000f (£:26,729,640), 
which was a surplus of 4,549,100f (£181,964) on the 
estimates, and of 2,788,700f (£111,548) on the same 
period of 1904. None of the chapters exhibits any 
notable increase or decrease on the year. 

It is stated that bondholders of the Mexican loan 
issued in France during the short-lived reign of the 
Emperor Maximilian, and which was repudiated by the 
Republican Government of Jaurés, have received a 
partial satisfaction, and have sold their claims to an 
American group. The object of this concession ‘is 
believed to be to open the French market to Mexican 
funds. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 4. 


The question is already beginning to press itself 
whether the extra session of Congress, which is to be 
called about October 16 next, will not find it necessary 
to take up the question of tariff revision. The session 
is to be called primarily in order to secure the ratifica- 
tion of the treaty with Santo Domingo, and to pass a 
law enlarging the powers of the Inter-State Commerce 
Commission, so as to give that body the authority to 
declare when railroad rates are excessive, and to pre- 
scribe and enforce lower ones, when, in their judgment 
and that of provided courts of appeal, such a course 
may be necessary. 

Both of those subjects were incontinently thrown 
over to the next session by the action of the Senate 
this spring. The House passed a railway rate law, 
so-called, with a rush—perhaps with too much of one 
whereupon the Senate seized the opportunity to depre- 
cate such haste, and appointed a committee to investi- 
gate public sentiment on the subject this summer and 
report at the next ora special session, as the case may 
be. <As for the Santo Domingo Treaty, the Senate 
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agreement with Santo Domingo was regarded as in 
the nature of a treaty itself, inasmuch as the Chief 
Executive had gone ahead to meet its provisions with- 
out awaiting the Senate’s action. Moreover, it was 
regarded, at least by the Senate, as establishing an un- 
desirable precedent, and so the treaty was nailed to the 
wall. What the President has done siuce, of course, is 
of such recent occurrence as not to call for recital. 

Meanwhile, day by day it becomes plainer and 
plainer, to him who can and does see and read, that 
public sentiment throughout the United States is lean- 
ing stronger and stronger to the President in his 
course, both with respect to railway rate regulation and 
in the regulation of Santo Domingo’s affairs. If the 
Senate is to follow precedent, and that alone, the day 
is not far distant when it is destined to suffer a rude 
awakening. There is only one thing that has an in- 
fluence with the United States Senate when it comes 
to far-reaching moves, and that is public opinion. 
Nothing seems clearer, therefore, at this early day, for 
the extra session of Congress is still six months away, 
than that two things will be done by the Senate when 
it next meets—which it stubbornly refused to do only 
a few weeks ago—pass a Railway Rate Regulation Bill 
and ratify some such treaty with Santo Domingo as 
will harmonise with the modus vivendi plan which has 
been put into operation on the island, to conserve her 
fortunes and pay off her debts. 

Throughout the business community far less interest 
is taken in the prospects for or against a treaty with 
Santo Domingo than in the outlook for a Railway Rate 
Regulation law. So opposed to any such action are 
the. railways, that they have entered upon a_ propa- 
ganda against such legislation the like of which was 
never seen before. Legislators, publicists, business 
men, and newspapers are being fairly deluged with 
literature, so-called, prepared by experts and circulated 
by distribution bureaux, all arguing against the policy 
involved in any such action as that contemplated. Far 
be it from the writer to assume that the point of view 
of the railways is essentially a mistaken one. The 
principal importance of this reference lies in the evident 
fear which the railroad companies have that the enact- 
ment of any such legislation will result in far greater 
harm than good. But, after all has been said that may 
be uttered in favour of the contentions of the railway 
companies on this point, the fact remains, which the 
close follower of events and of public opinion may 
easily discern, that popular sentiment is so with the 
President’s point of view, so in favour of some such 
measure as that which was passed by the House, that 
it is virtually as good as settled that the Senate will 
find itself bowing acquiescence. Some of the largest 
banking and other financial houses in the country have 
not been slow to perceive this, and, as they put it, they 


do not look for a bull market in Wall Street next 
autumn. 
But, as intimated in the opening sentence of this 


letter, when the extra session is convened it is not 
improbable that it may find the spectre of tariff re- 
vision confronting it. Notwithstanding that Repre- 
sentative Payne, of New York, has been giving out 
interviews to the newspapers, in which he says “there 
will be no Treasury deficit at all next year, he seems 
to be alone in that opinion. Secretary of the Treasury 
Shaw has clerks at work to produce an exhibit of the 
probable excess of Government expenses over receipts 
for the next fiscal year, appropriations for which have 
already been made, which does not look as if the 
Secretary shared the Representative’s optimism. The 
latter says this year’s deficit will amount to about 
but the former thinks it will be fully 
other Administration officials put it 
In March, strange to say, 


$25,000,000, while 
as high as $30,000,000. 
there was a slight gain of receipts over outgo—some- 
thing less than a million dollars—but on the very first 
day of April the deficit was swelled by nearly one-third 
of a million dollars. 

It requires no prophet to foresee that unless our 
national appropriation bills are cut down, instead of 
being expanded, as has been the practice, or unless we 
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are to enormously increase our importations of dutiable 
products, there can be no improvement of the situation, 
and for this reason it is not improbable that the Re- 
publican Senate and House may feel it incumbent to 
take a more considerate view of the cry for tariff re- 
vision in the near future than they have done hereto- 








fore. 
The handing down of the text of the United 
States Supreme Court decision in the Harriman 


appeal from the injunction restraining the Northern 
Securities Company plan of pro ratd distribution of 
assets, did not affect the Wall Street stock market 
much. Union Pacific was inclined to advance at first, 
but as soon as the decision had been read carefully, 
that company’s shares showed less animation, for 
perhaps the strongest thing in it was that portion which 
pointed out the impossibility, in view of the provisions 
of the Sherman anti-trust law, of the Union Pacific 
being permitted to own a control of Northern Pacific 
stock. As the mandate requiring redistribution of 
Northern Securities assets is to be handed down on 
April 17th, it is expected that this interminable bit of 
litigation will soon come to an end. 

The stock market, in general, is marking time. 
‘* Bears ’’ have been assaulting weak-looking shares, 
only to find them stubborn, after a moderate reaction, 
whereupon the *‘ bears ’’ have bought them back. This 
backing and filling leaves the general price level about 


where it was. The active interest remains entirely 
professional. General trade shows more signs of 
awakening prosperity than a week ago. Iron and 


steel still keep up their phenomenal march, with un- 
precedented demand, and straining to meet it. 
Traders in the stock market, finding railroad shares 
hard to advance in prices, have turned to some of the 
better Industrials—those which have not made propor- 
tionate gains, which accounts for the prominence of 
the latter. The principal influences which are looked 
to for aid on the ‘‘ bull ”’ side are continued low rates 
for money, the materialisation of some of the rumoured 
big railway deals, alliances, or combines, and news as 
to the crop prospects. It is too soon to learn anything 
definite about the agricultural outlook, although early 
returns are all favourable. The success with which the 
Japanese and the Pennsylvania Railroad loans were 
placed shows there is an abundance of money for good 
investments. But funds are to move West soon, and 
the Treasury is to call on the banks for $20,000,000 
of Government deposits, which, with the reluctance of 
the general public to buy good stocks at present prices, 





may not be regarded as a big ‘* bull’’ argument for 
the near future. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruix, April 12. 


The success of the subscription for the new Imperial 
34 per cent. loan of 415,000,000 on Monday was 
greater than the most sanguine persons had expected. 
The amount of the tenders, which cover the loan about 
15-fold is, indeed, not nearly so great as for the 3 per 
cent. issue of 1903, which was covered 47-fold ; but 
their quality is far better, so that it will be possible to 
get the issue into the hands of permanent investors 
without demoralising the market. The tenders 
embrace £.7,300,000 from subscribers who pledge 
themselves to hold the loan till October, and who turn 
over their bonds to the Administration of the Public 
Debt for registration ; and it was voted yesterday, at 
a meeting of the Reichsbank and the other bankers 
taking part in bringing out the loan, that these sub- 
scribers should be allotted the full amount of their 
tenders. The next class of subscriber—namely, those 
who merely give a pledge to hold their allotments for 
six months—are more than enough to take the rest 
of the issue ; and at the meeting “yesterd: iy a diverg- 
ence of views as between the Reichsbank and the 
serie bankers arose as to the preference to be given 
them over unpledged subscriptions. The Reichsbank 
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wanted, it seems, to allot the rest of the issue to them, 
and let general subscribers go without any allotments 
at all ; but the private bankers argued in behalf of more 
liberal treatment of the latter class of tenders. The 
result was a compromise. It was decided to allot the 
pledged subscribers at least 8 per cent. of their tenders, 
and to make only ‘‘ minimum allotments ’’ to general 
subscribers. 

The foreign demand for the loan was very large. 
Offers came from England in considerable volume, 
also from Austria, Holland, Belgium, the United 
States, and it is said that some tenders were received 
even from Russia. There was a large home demand 
from savings banks, insurance companies, and finan- 
cial boards having public moneys to invest. It was 
feared that the tying-up of the loan through pledges 
not to sell for six months would operate against it on 
the stock market, since the bonds would not become 
available as collateral in effecting loans of money. 
This objection, however, was removed by the 
announcement of the Reichsbank that it would make 
advances upon the new bonds during the period of 
their withdrawal from the market. It will also turn 
over at once to each participating bank the amount of 
bonds allotted to its customers, taking from it a pledge 
that they will not be put into the hands of subscribers 
prior to October 15th, but only used for raising money. 
It is now said that the supplementary credits voted by 
the Reichstag, amounting to £:1,500,000, will be taken 
by the group of bankers which brought out the present 
loan, but there will be no public subscription for it. 
This sum will apparentiy be allotted to the subscribers 
for the loan of Monday, so that the total amount of the 
issue becomes £.16,500,000. 

The subscription of the loan has hitherto produced 
but little effect on the money market. The rate of private 
discount, however, rose vesterday to 12 per cent., but 
it receded to-day to 1% per cent. Some increase in 
the offerings of bills, especially for long periods, has 
been noted. The offerings of money at call remain 
very heavy at 1 per cent. The rates of foreign ex- 
change are quite firm. London short bills advanced 
in connection with the mid-monthly settlement, and 
long bills on London also show a rising tendency. 
Paris is drawing money from Berlin for payments upon 
the stock of the new South African Mining Trust, and 
the Paris rate is rising. 

At the meeting yesterday of the central committee 
of the Reichsbank, President Dr Koch pointed to the 
rising tendency of exchange rates, but said that the 
rise was not sufficient to cause the exportation of gold. 
The movement of gold for the week, he added, had 
been quite insignificant, and the balance of the last 
quarter’s movement had been in Germany’s favour. 
The president pointed to the fact that the Treasury 
Bills held by the Bank are now £(6,700,000 above its 
holdings a year ago. The latest return of the Bank 
shows an increase of nearly £:2,000,000, which proves 
that the Government finds it necessary to draw upon 
the proceeds of the new loan before money is paid in 
on the bonds. The Bank now holds £:10,557,000 of 
Treasury Bills, and the redemption of these from the 
proceeds of the loan should bring a_ considerable 
strengthening of the status within the next month. 
The metal stock is now £,8,200,000 greater than a year 
ago, and the outlay in discounts and advances, not- 
withstanding the large increase above noted in 
Treasury Bills, is only £1,100,000 higher than a year 
ago. 

Activity in the loan market continues. On Monday 
an issue of £.3,800,000 5 per cent. gold bonds of the 
State of San Paulo, Brazil, will be offered for sub- 
scription here, and at Paris, Amsterdam, and Brussels. 
The subscription price is 98, whereas it is understood 
that the bankers bringing out the issue paid only about 
gt for it, which leaves them an unusually large margin 
of profit. Issues of bonds of the Rock Island and 
Pacific Railway Company and of the Colorado Southern 
have been secured by German bankers for listing at 
Berlin and Frankfort. Considerable trading in the 
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and Hamburg, and the Frankfort Zeitung urges the 
listing of it in Germany in the interests of German in- 
vestors. 

The activity in home, municipal, and other loans 
also keeps up. Some £2,000,000 of new Municipals 
were listed at Berlin in March, and numerous further 
issues are in prospect. The City of Berlin, it is un- 
officially announced, will soon need to borrow about 
£#,5,000,000, although the issue of £:11,400,000 author- 


ised a year or two ago has not yet been exhausted. 


Large amounts of obligations of the Landschaften, or 
land mortgage banks, have recently been added to the 
Berlin list, and listings totalling above £,8,000,000 
have just been applied for. 

After having displayed great strength last week, the 
bourse this week shows a waiting and rather weak 
tendency. The uncertainty of the situation in the Far 
East created by the arrival there of the Baltic Fleet, 
together with the disappointment of peace hopes, 
causes operators to restrict their activity. Iron shares, 
which were very strong last week, upon the improving 
reports from the home and foreign markets, are this 
week depressed, upon the unexpected announcement 
of a drop of pig-iron prices in America. Ocean navi- 
gation shares have not been able to keep up to the high- 
water mark of last week, the tendency being to realise 
them. 

Several more reports of navigation companies have 
just been made public. The German Levant Line re- 
ports an unsatisfactory year, though somewhat better 
than 1903. The earnings of £42,590, as compared 
with £33,600 for 1903, are entirely absorbed by write- 
offs, reserves, and renewals account, so that the divi- 
dend is again passed. The company speaks of still 
having to meet sharp competition on its line to Alexan- 
dria and Syria, but an arrangement has been effected 
with the recently-organised Orient Bank of Athens, 
which is expected to bring a general increase of home- 
ward freights. The German East African line also 
again passes its dividend. At the stockholders’ meet- 
ing several days ago, it was stated that the contract 
with the English competing interests has expired, and 
that it has not been possible to renew it upon terms 
advantageous to the German company ; hence, although 
the first quarter of the current year brought increased 


business, the directors could predict nothing for the ! 


immediate future. The tariff war that has just broken 
out between the Peninsular and Oriental and the Hansa 
Line of Bremen attracts considerable attention. The 
German concern has just announced a heavy cut on 
iron and steel products to Bombay and Calcutta. 

German shipbuilding companies apparently did some- 
what better in 1904 than in the previous year. The 
Howaldt Works, of Kiel, have declared a dividend of 
4 per cent., after having distributed nothing for 1903. 
The Vulcan Works, of Stettin, again pay 14 per cent., 
the same as for 1903. 

This week another important amalgamation in the 
electrical industry has been announced. The manu- 
facturing department of the Lahmeyer Company, of 
Frankfort, will be absorbed by the Felten and Guil- 
leaume Company, of Millheim, on the Rhine. The 
latter, which has now a capital of £1,800,000, will 
raise this to £/2,750,000, and take over the £1,000,000 
capital of the Lahmeyer concern. 





Correspondence. 


THE SAVINGS BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Wolff calls upon me to substantiate my 
statement that ‘‘at the present time the bulk of the 
deposits in the Post Office Savings Bank belongs not to 
the thrifty poor, the proper objects of the system, but to 
the well-to-do.” He says that I have “not produced a 
tittl eof evidence, and all the facts are against me.” I 


new Japanese Loan has been reported from Frankfort | find that I expressly referred to admissions made by Mr 
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Austen Chamberlain in the House of Commons on 
March 15, 1904, and to evidence given before the Select 
Committee of 1902. I cannot but think that if Mr 
Wolff had referred to the authorities he would hardly 
have charged me with failing to produce evidence. 
With your permission, I will now substantiate the state- 
ment. 

In the House of Commons, on the date mentioned, 
Mr Austen Chamberlain said :—“ It was a great mistake 
to assume that the money in these banks was wholly the 
money of poor people. He thought that, on the con- 
trary, a great deal of it was the money of well-to-do 
people, who had taken advantage of the raising of the 
amount which could be deposited in any one year to 
give their money to the Government to invest when the 
prices of good securities were very high, and now had 
taken it back from the Government at a time when 
prices were very low.”” As Mr Austen Chamberlain 
was Postmaster-General before becoming Chancellor of 
the Exchequer, his testimony on the point must be 
regarded with great respect. 

Mr Austen Chamberlain spoke only in general terms 
of ‘a great deal”’ of the money in the banks as belong- 
ing to the well-to-do. As to its proportion, we get 
evidence in the Report of the Select Committee. I 
would beg Mr Wolff to read questions 707 to 742, and 
the answers thereto given by the Secretary to the Post 
Office. I do not venture to quote more than a few :— 

738. But did you not say that g per cent. of the 
depositors hold about 64 per cent. of the whole 
deposits ?>—Yes. 

73g. And did you not just now tell us that g per 
cent. of the depositors were all of a superior class in 
life >—Yes, the exact figure is 10 per cent., holding 
about 67 or 68 per cent. of the whole. {In answer 
to question 701 these depositors were described as 
of “the middie and upper classes, using those 
expressions rather roughly.’’] 

740. Ten per cent. holding 68 per cent. of the 
whole holdings, and you say that about g per cent. 
of the depositors are people in a superior position in 
life ?—Yes; but I do not say the g per cent. are the 
same people as the Io per cent. 

741. No, I do not suggest so; but still, may | 
not conclude that it is quite probable that many of 
those hold the larger amounts ?—Yes, I should say 
it is quite probable. 

I go back fora moment to invite the attention of your 
readers to the statement of Mr Austen Chamberlain as 
to the shifting backwards and forwards of deposits 
according to the values of the money market. Is it in 
any degree likely that such movements characterise the 
dealing with their deposits of the thrifty poor? On the 
contrary, it is almost universally admitted that the small 
depositor cares little or nothing for interest; his sole 
object is to place his money where it will be safely kept 
till it is required by him. In my pamphlet, “ The 
Position of the Post Office Savings Bank, and How to 
Deal with its Deficit of £11,000,000,” I have shown 
that the <verage London deposit rate for the five years 
1894 to 184% was I per cent. per annum, while the Post 
Office Savings Bank was giving £2 Ios per annum. It 
would, indeed, be strange if numbers of persons of the 
well-to-do classes did not take advantage of this extra- 
ordinary liberality on the part of the State. The Postal 
Guide obligingly points out how to evade the limits of 
deposits. For the Treasury has of set purpose cultivated 
this class of depositor, to the hurt of the Savings Banks. 
For in the six years 1894 to 1899, following the raising 
of the annual limit, the Commissioners had to invest 
£61,000,000 in Consols. The stock was bought at an 
average price of 107°73 per cent. Last year, as elicited 
by Dr Macnamara, they sold on behaif of the Post Office 
Savings Bank alone £1,665,000 Consols, at an average 
of £87 18s 1d per cent.—a striking illustration of Lord 
Monteagle’s Law, that savings banks are purchasers of 
stock when prices are high, and sellers when prices are 


low. 
I cannot follow Mr Wolff's argument that the danger 


of a run upon the banks is for ever dispelled by the 
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ES 
result of the foolish scare at Manchester in October 
1901. We might as well have told the people of Dharm. 
sala that after our experiences a few years ago in the 
astern Counties they had nothing to fear from earth 
quakes. : 
I share, Sir, your desire to learn from Mr Wolf 
where the National Debt Commissioners keep those 
ample funds ready at command to meet any emergency, | 
No evidence of this appears in the balance-sheets of the 
Post Office Savings Bank, given till recently with the | 
report of the Postmaster-General. Here are the actual | 
amounts of ‘Cash in the hands of the Commissioners | 
for the Reduction of the National Debt” as stated in the | 
balance-sheets of recent years :— 


£ 


£ 
BOOB cccscccesccccccs SOGGR| MBBB .....cccccccccs 
ee vo BBOWD| BOOT... cscceceee.. “cn 
ND sete nesses ZOO TST | IBIG cece ccecccc Scewe 246,765 
UE eitinnen eins +++ 287,056 | 1895 ................ 58,986 
Mr Austen Chamberlain having suppressed the | 


balance-sheet, we do not know what has since been 
going on in the Post Office Savings Bank. It does | 
not, however, seem probable that the suppression of the | 
balance-sheet has been followed by the keeping of mere 
cash, especially as we know that the Treasury regards | 
areserve as ‘*‘a wholly useless and wasteful amuse. | 
ment.” —I am, Sir, your obedient servant, 


ALFRED Marks. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—My readiest—though in itself not exhaustive— 
reply to the question which you put to me will bea refer- 
ence to the Report of the Savings Banks Inquiry of 1902 
(282), which I think I had some right to assume to be | 
known to those who claim to criticise present Savings 
Bank arrangements on the score of the absence of ready 
money. 


7 


The members of the Select Committee conducting the 
said inquiry evidently started with the popular impres- 
sion, for the prevalence of which the late Mr Bagehot 
is, no doubt, largely responsible, to the effect that ‘there 
is “not 6d” of ready cash, and that for every pound 
withdrawn from the Savings Banks a pound’s worth of 
Consols has to be sold out. 

They must have been just a little surprised when 
Mr Hervey, Comptroller of the National Debt, informed 
them (Q. 86):—‘It is very rarely we require to sell 
Consols,” and proceeded to show (Q.73 and 85) that 
there is what Mr Edmund Faber called “a certain pool 
of cash” always available, consisting of a good round 
half-million, to wit, £100,000 perpetually in the hands of 
the Postmaster-General to serve as till money, from 
£200,000 to £300,000 * or more” in the hands of the 
National Debt Commissioners in respect of the Post 
Office Savings Bank, and £100,000 more in respect of 
the Trustee Banks. That is a tidy ‘“ 5d” —as I 
suppose that I must call it, seeing that we are told 
on authority which must not be questioned that there 
is ** not 6d.” 

But that is not all. The gentlemen who write about 
there “not being 6d” evidently overlook the fact 
that under Gladstonian and subsequent legislation (in- 
cluding more specifically Sir Stafford Northcote’s Act 
of 1877), the State, acting through the National Debt 
Commissioners, is, in matters of the administration of 
Savings Banks money, to be regarded, as Mr Gladstone 
particularly insisted time after time, and as Sir Michael 
Hicks-Beach has reiterated, not as * trustee,” but as 
** banker ’—banker receiving, as your banker or mine 
would do in the case of our depositing funds, the money 
paid in, making itself responsible, not with specific 
investments, but with the whole of its credit, or what 
Sir Albert Rollit and Mr Hervey have in the Inquiry 
referred to termed a “statutory debt,” for repayment in 
full, and investing at its own pleasure and risk, entitled 
to pocket any surplus—as it did pocket, without a word 





of acknowledgment, the substantial surplus of 
£1,598,708 which came to it between 1877 and 
1886—and bound to make good, though it does 


so with an exceptionally wry face, those much smaller 
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| themselves with the facts. 
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deficiencies which have occasionally occurred. For 
all substantial deficiencies which have occurred are 
distinctly traceable to what Mr Hervey has called the 
damnosa heveditas of pre-Gladstonian legislation, Lord 
F. Cavendish’s “ original sin,” and that most injudi- 
cious adoption of “ deficiency annuities ” which promised 
help to a patient languishing from inanition after the 
moderate period of 28 years. Without that foolish Act, 
for which neither Savings Banks nor National Debt 
Commissioners are responsible, there would, as Mr 
Hervey has shown, be a surplus now even on the Trustee 
Banks’ account. The Post Office Savings Bank surplus 
stood in 1goI, on the eve of the inquiry, at £1,601,285. 


Well, our ‘“ banker,” that is, the National Debt Com- 
missioners, disposes of considerable ready funds of his 
own, available under the existing arrangement for the 
Savings Banks account, that are likely to amount to, at 
least, another £590,000. I am assured, on very good 
authority, that nothing under a million is likely to cause 
our “ banker ’’ the slightest concern, or necessitate any 
sale of Consols. 


Beyond this, please bear in mind that under the Act 
of 1904 those “ surpluses ” which previously went into 
the Treasury’s capacious and retentive pocket, are 
carried to reserve to serve the specific purpose of till 
money on emergency. 





I think, Sir, that one has a good right to expect that 
people who claim to criticise the Savings Banks on such 
imaginary grounds as those which I have here had to 
deal with, should, before rushing into print, acquaint 
There is so very much to 
criticise in present arrangements on substantial grounds 
that the waste of effort in tilting against windmills is 
doubly to be regretted.—I am, Sir, your obedient 
servant, 


April roth, 1905. ‘Henry W. Wotrr. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I note in your issue of April 8th a letter on 
savings banks, by Mr H. W. Wolff, which is likely to 
give a wrong impression of the deposits in savings 
banks. Mr Wolff uses the word “ deposits ’’ instead of 
the word “ accounts’? when he quotes the Postmaster- 
General’s classification to be go8 per cent. of deposits 
under £50. The Post Office Savings Banks have go per 
cent. of their accounts under £50, holding only 32 per 
cent. of the totalamount due to depositors, and 1o per 
cent. of their accounts over £50, holding 68 per cent. of 
the total amount due. If we add the stock department 
(which is mainly the overflow of the bank department), 
the percentages are 71 per cent. of amount due to 
depositors in accounts above £50, and 29 per cent. of 
amount due to depositors in accounts under £50. 


A short time ago Mr Willis and myself furnished the 
leading banks with a classification of the accounts of six 
principal trustee savings banks. The classification 
showed 452,608 accounts holding £14,863,650 in the 
aggregate. 76°5 per cent. of the accounts are under 
£50, and only hold 25 per cent. of the total amount ; 
the remaining 23°5 per cent. of the accounts, however, 
hold 75 per cent. of the totalamount. The classification 
condensed into multiples of £50 is interesting, as show- 
ing the inverse ratio of the number of depositors to the 
different limits :— 


£ £ 
£ Under 50 Amount due 3,548,698 
Above 50 » 100 me 3,491,134 
» 100 « 250 és 3,168,576 
» 150 » 200 ss 3,255,281 


The number of accounts under £50 in this classification 
1s 75 per cent. The Post Office number is go per cent., 
or 15 per cent. higher, owing to the large number of 
children using the penny postage stamp scheme, a 
privilege not granted to children by trustee savings 
banks.—I remain, yours faithfully, 
A. H. Gisson, 
Leeds, April 10, 1905. 
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BOOKS RECEIVED. 


Income-tax Tables for the Use of Public Companies, Bankers, 
Solicitors, and Others. Including Tables showing the 
Amount of Tax suffered in respect of Dividends 
Paid nominally “ Free of Income-tax.” By George 
H. Whybrow. (London) Stevens and Sons, 
Limited. 

Trusts, Pools, and Corporations. 
duction, by William Z. Ripley, Ph.D. 
Ginn and Co. 

A History of Accounting and Accountants. 


Edited, with an Intro- 
(London) 


Edited, and 


Partly Written, by Richard Brown, C.A. (Edin- 
burgh and London) T. C. and E. C. Jack. 
Principles and Methods of Industrial Peacee By A. C. 


Pigou, M.A., F.S.S. 
Limited. 


(London) Macmillan and Co., 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 

Amount First 
Nominal Offered to Payment Further 
Capital. 


the _ —e —- 
Amount previously recorded ... ee e+ 72,150,837 ee ee ee 
Issues of the week— 
Yorkshire (West Riding) Elec- 
tric Tramways 44 % Deb. 





BEN GME Kaccdievecsccans 275,000 261,250 . 27,500 233,750 
eer 12,500 .. 12,500 . 63 .. 18S 
Egyptian Trust and Investment 200,000 .. 200,000 20,000 .. 180,000 
British South Africa Tobacco 

PI ia dacckdenssucue 45,820 .. 45,820 .. 5,727 .. 40,093 
George M. Callender and Co. .. 25,000 .. 25,000 .. 2,500 .. 22,500 
Montreal Light, Heat, & Power, 

$100 Shares, at 92 %........ 150,000 .. 138,000 .. 60,000 .. 78,000 
Japan Corporation.............. 195,000 .. 195000 .. 24375 .. 170,625 
Shawinigan Water and Power, 

5 % Bonds, at 98 % cocese C0688 402,747 .. 20,000 382,747 
John Esson and Son, Pref..... 20,000 .. 20,000 .. 2,500 17,500 
*A. Védrine and Co. ....... «ix, ne <4 65,000 .. 8,125 .. 56,875 
Exchequer Bonds ............ 10,000,000 .. 10,000,000 .. 5C0,000 ..9,500,000 
Sapong Rubber and Tobacco 

PU i incdnecascenecdaede 100,000 .. 80,000 10,000 .. 70,000 
Adelaide Electric Supply, £5 

AWE caccccceccddunvvacdatas 50,000 50,000 .. 5,000 .. 45,000 








ve we 11,495,317 .. 686,352 ..10,808,965 
Subscribed partly abroad. 


Total offered for subscription to date , Total offered for subscription for the 


| whole year— 
£83,646,154 a £123,019,689 
27,468,301 | 905 ....ccccccccccccce 108,426,680 
28,479,616 ISOR .cccccce sasenccese 153,811,987 
81,529,000 | 90] ......cccccccccece 159,358,498 
39,662,749 | 1900 .......cccccccccee 165,499,22 
57,318,070 TED cccccccccccccecece 133,169,724 








NEW CAPITAL ISSUES. 


Exchequer Bonds.—The issue of bonds announced by 
the Chancellor of the Exchequer in his Budget statement is 
now made. The bonds will replace to the extent of 
£10,000,000 the Exchequer bonds for £14,000,000 falling due 
in December next. The interest offered is 2} per cent., and 
the issue of £10,000,000 is offered for tender without any 
minimum price. As mentioned by Mr Austen Chamberlain 
in his speech the issue is repayable by ten annual instalments. 
On April 18th ia each of the ten years from 1906 to 1915, 
both inclusive, one-tenth part of the total amount of the 
bonds issued will be redeemed at par, the bonds to be 
redeemed in each year being determined by lot, and paid off, 
in accordance with regulations made by the Treasury. The 
numbers of the bonds drawn for repayment on each occasion 
will be advertised in the London Gazette not less than two 
months prior to the date of redemption. Tenders must be 
delivered at the Chief Cashier’s office, Bank of England, on 
Tuesday, April 18th, accompanied by a deposit of 5 per cent. 
The further instalments are payable as follows :—On May 2nd 
as much as will leave 75 per cent. to be paid, and 25 per cent. 
on June 6th, August 9th, and October 18th respectively. 


Sapong Rubber and Tobacco Estates.—This company 
has been formed to acquire, open up, and develop certain 
land at Sapong, in British North Borneo. The land is held 
under an occupation ticket granted by the British North 
Borneo Company to the Borneo Tobacco Estates, Limited, 
an offshoot of the New London Borneo Tobacco Company, 
Limited. The latter company has, it is stated, already spent 
considerable sums in development, and, more capital being 
required, this company is formed for the purpose of raising 
it. The management is the same as that of the vendor com- 
panies, and the reason for forming a new company seems to 
be a belief on the part of the directors that the public will 
subscribe more readily to a new venture than for a fresh 
issue by the existing undertakings. The capital is £100,000, 
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of which £80,000 in £1 shares are offered for subscription. 
The purchase price to be paid to the New London Company 
and the Tobacco Estates Company is £30,000, payable as to 
£20,000 in fully-paid shares and £10,000 in shares or cash. 
There is nothing exorbitant about this, and while the success 
or failure of a pioneer undertaking cannot be foretold, the 
prospects, according to the reports accompanying the 
prospectus, seem fair. « 

Adelaide Electric Supply Company, Limited.—The 
capital of this company is £300,000 in equal portions of 6 
per cent. cumulative preference and ordinary shares of £5 
each. There are offered for subscription 10,000 6 per cent. 
cumulative preference shares of £5 each at par. The com- 
pany acquires from the Electric Lighting and Traction 
Company of Australia, Limited, the undertaking of that 
company at Adelaide and Port Adelaide, South Australia. 
The capital expenditure on the undertakings has amounted to 
£115,570, and the vendor company, who are also the pro- 
moters, have fixed the purchase price at £162,500. The 
profits are stated at £272 for 1901-2, £3,035 for 1902-3, £4,828 
for 1903-4, and are estimated toreach £7,000 for 1904-5. No 
further issue of preference shares can be made except by 
extraordinary resolution of the existing ordinary and _pre- 
ference shareholders. The former, however, are in a large 
majority, and could if they pleased decide to issue the 
remainder of the preference shares. If that were done the 
present earnings would not be sufficient to pay the preference 
dividend, but the business seems to be growing, and to be 
capable of development. The risk, therefore, does not look 
excessive in view of the 6 per cent. cumulative dividend and 
the prior capital rights accorded to the preference shares, 

Shawinigan Water and Power Company.—An issue 
of $2,000,000 5 per cent. consolidated first mortgage bonds 
of the above company is offered for subscription at the price 
of 98 per cent., or {100 13s per $500 bond, equal to 
£102 14s 10d. The prospectus states that the company was 
incorporated for the purpose of making available for com- 
mercial purposes the power of the Shawinigan Falls on the 
St Maurice River, Canada, which, with the exception of the 
Niagara Falls, is the greatest waterfall on the North Ameri- 
can Continent. The present issue of bonds make a total of 
$4,000,000, the interest on which, added to the working 
expenses, make a total charge against the income of the com- 
‘pany of £49,400. It is stated that the present income is 
£54540, and it is added that the plant now in operation, and 
covered by the $4,000,000 of bonds, has a surplus capacity of 
10,000 electrical horse-power, from the sale of which, under 
existing contracts, the company’s income will be increased to 
over £95,000 ver annum, with practically no additional 
expense. The net income from the present plant will, when 
fully used, equal twice the amount of the interest on the 
$4,000,000. 

Montreal Light, Heat, and Power Company.—This 
is a Canadian undertaking having a capital of $17,000,000, 
and is offering for subscription here 7,500 shares of $100, 
which will be placed on a London register, and will be 
transferable in this country. The prospectus states that 
the company was incorporated in 1901, and acquired, by 
exchange of its shares, the whole of the capital stock of ihe 
Royal Electric Company, the Montreal and St. Lawrence 
Light and Power Company, the Imperial E’ectric Company, 
and, practically, the whole of the shares of the Montreal Gas 
Company. In 1902-3 the company acquired the Lachine 
Rapids Hydraulic and Land Company, the Citizens’ 
Light and Power Company, and the Standard Light and 
Power Company. Dividends at the rate of 4 per cent. have 
been paid since the incorporation of the company. So far 
as can be judged from the statements in the prospectus, 
there seems no reason why this dividend should not be 
maintained. We observe, however, in the appeal of the 
Shawinigan Falls Company that it has a contract with the 
Montreal Light, Heat, and Power Company, and the latter 
is an amalgamation of previously existing undertakings. 
There appears, in fact, to have been a series of deals between 
these Canadian companies which investors here are being 
called upon to finance. If the combinations promise to be 
so successful, why should not the shareholders in the bought- 
up companies reinvest their capital in the securities of the 
reorganised undertakings ? 

A. Vedrine and Co., Limited.—This company has a 


majority of French directors on the board, the business | 


acquired being situated at Courbevoie, near Paris. The 
business is that ot builders of bodies for motor vehicles which 
has, it is stated, been very successful as conducted by the 
vendor, Mr A. Vedrine. The amount of the turnover for 
three years is given, and Messrs A. A. Yeatman and Co. 
certify that the profits for the years ending September 30, 
1903 and 1904, were £6,707 and £14,019 respectively. The 
capital is £130,000 in £1 shares, of which 65,000 shares are 
offered for subscription. Out of the present issue £50,000 
will be available for working capital. The purchase price is 
fixed at £76,100, of which £65,000 is payable in shares and 
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£11,100 in cash. The cash portion of the price and 15,000 
shares are to be allotted to the intermediary syndicate for its 
services, and the stock-in-trade is to be purchased for £22,480, 
It is stated that the sum of £65,300 out of the purchase price 
represents goodwill, and as the stock is separately purchased 
nothing but goodwill appears to be acquired by the company, 
For a business that has only been in existence three years 
that is too much to pay, and as French investors are always 
ready to provide funds for promising ventures the shares had 
better be left to them. 

Japan Corporation, Limited.—This company is formed 
with a capital of £200,000, to carry on business in a general 
way with Japan. The scope of its intended operations is 
wide enough, and a large part of the advertised prospectus igs 
occupied by a quotation from an article in the Tintes, showing 
the rapid development of Japan's foreign trade. All this, how. 
ever, is irrelevant, unless it is shown definitely in what way 
the company is going to secure a share in the trade. This the 
prospectus fails to do, the statements as to what is intended 
being of a most vague description. Investors will hardly be 
tempted to put money into a concern with no definite aims, 

Gas and Water Stocks.— There was very keen competi- 
tion for the stocks offered by Mr Alfred Richards, by auction, 
at the Mart on 11th inst. All the lots offered were disposed 
of, the prices realised being as follows :— 

Uford Gas Co., £10,000 ordinary ““C”’ stock ...... 

Do £5,000 4 per cent. debenture stock .......... 
South Essex Waterworks, £15,000 5 per cent prefs. 


120 to 120} 
101} to 1014 
1254 to 1264 


Gt. Yarmouth Waterworks, 300 £10 ordinary shares 104 to 103 
Do £2,000 4 per cent. debenture stock .......... 105 to 106 
Southend Waterworks, 220 £10 new ordinary shares 103 to 103 
Horley District Gas, £200 “ A’’ capital stock ...... 154 to 155 
Do £98 5 per cent. preference ........seeeeeees ‘ par 
Do £1004 per cent. debentures ............0006 1034 





MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the proprietors of the Grand 
Trunk Railway Company of Canada was held, on the 13th 
instant, at the Cannon Street Hotel, London, Sir Charles Rivers 
Wilson, G.C.M.G., C.B. (the president), presiding. 

The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting, 

The Chairman said that the falling off in the gross revenue 
during the period under review had been slightly more than 
counterbalanced by the reduction in working expenses, and, as 
a consequence, the net receipts had been larger than in any 
previous six months. As compared with the second half of 1g03, 
the decrease in the gross income was only a trifle more than 
a quarter of 1 per cent., which was not a serious matter. The 
receipts from the passenger traffic showed a considerable im- 
provement, having been /g91,484 against £935,250 in the cor: 
responding period of the previous year. ‘This increase of 
£50,234 was due, to some extent, to the special traffic in con- 
nection with the St. Louis Exhibition, but it was principally 
owing to the growth of the local traffic. The average fare per 
passenger rose from 3s 734d to 3s gd. The receipts from the 
freight traffic diminished by £65,810, and was caused by the 
decline in the through traffic, the result of the practical failure 
of the wheat crop in the North-Western States. Not only was 
there no wheat for export, but there was an insufficient quantity 
for their own purposes, and wheat had to be imported from the 
North-West of Canada to keep the mills going, and this, in its 
turn, reduced the amount of Canadian wheat available for ex- 
port. Although there was a material decrease in the tonnage 
of the through traffic, there was a large increase in the tonnage 
of the local traffic, which was a satisfactory indication of the 
general prosperity of the country. The average rate received per 
ton showed a reduction of 514d, from 5s 1o'jd to 5s 5d, and was 
attributable to the shorter average distance each ton of freight 
was carried, owing to the larger proportion of the traffic being 
local. Dealing with the principal items of expenditure, he said 
that there had been an advance of £11,842 in the taxes paid 
during the half-year. lor a number of years the taxes had been 
gradually rising in amount, but not to any unreasonable extent. 
Last vear, however, the Legislature of the Province of Ontario 
passed an Act increasing the taxation of railways in that pro- 
vince from $s to $30 per mile single track, and $10 for each 
additional track. The increased amount of the taxes shown in 
the accounts was entirely due to this legislation, which pressed 
very hardly on this company, seeing that practically five-sixths 
of the total mileage of the double track of the Grand Trunk Rail- 
way was in that province. It appeared, from recent advices, that 
there was a movement in the direction of still further increasing 
this very heavy taxation next year. The board would take all 
the steps open to them to resist what they could not but regard 
as an exceedingly unjust burden, particularly in view of the 
services which this company rendered to the province.  In- 
cluding the sum brought forward, the amount available for dis- 
tribution was £436,466, out of which it was proposed to pay 
the authorised dividend for the past half-year on the guaranteed 
stock and 5 per cent. for the whole year on the first preference 
and second preference stocks, leaving £6,618 to be carried for- 
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ward. He wished to make it clear why, on that occasion, the 
board were not able to recommend any distribution to the third 
preference stockholders. It was true that the net surplus 
revenue for the past six months exceeded that for the correspond- 
ing period of 1903 by £32,310, but they must not forget that the 
earnings for the first half of 1904 were £130,000 less than for the 
first half of 1903. The first six months of 1903 was an ex- 
tremely prosperous period, and the working of the railway re- 
sulted in their being able to pay, not only the interest on the 
guaranteed stock, but also the full half-year’s dividends on the 
first and second preference stocks, and the second half of that 
year they were enabled to pay, not only the remaining dividends 
on the first and second preference stocks, but also 2 per cent. on 
the third preference stock. In 1904 the earnings of the first 
six months only sufficed for the payment of interest on the 
guaranteed stock, thus throwing the whole of the burden of the 
entire year’s dividends on the first and second preference stocks 
on to the earnings of the second six months, leaving, therefore, 
no margin for any distribution on the third preference stock. 
It was satisfactory to observe that the gross earnings for the first 
three months of the present year showed an increase of nearly 
£250,000 over those for the corresponding quarter of 1904, 
although the traffic receipts were still behind those for the same 
period of 1903, which was an exceptional year. It was just ten 
years ago since the present board came into office. At that time, 
‘April, 1895, the company were not earning their fixed charges. 
They were living on borrowed money and a considerable deficit 
had accrued, amounting on June 30, 1896, to £306,000. 
He then reviewed what had been accomplished since that time 
in the way of improving the line and bringing the railway into 
a dividend-paying condition. During those ten years the net 
receipts had risen by 71 per cent. to £1,809,007. Jn spite of all 
that had been done, the fixed charges of the system had increased 
by only a little over 412 per cent. Since 1897 the stockholders 


had received about / 3,500,000 in dividends, and the improve- 
ment in the value of the company’s securities during the ten 
years that the present board had been in office had amounted to 
over £20,000,000. While the company’s capital stood at 
£69,750,000, only £45,000,000 was represented by cash actually 
received. Jast year the directors distributed in interest and 
dividends £1,800,000. But for the unfortunate ‘‘ watering” of 
the securities in the past, that sum would have permitted of the 
payment of 4 per cent. on every farthing of the capital. The 
board had not only been careful of the immediate or current 
necessities of the company, but they had sought to consolidate 
and broaden the foundations of the undertaking so as to permit 
of its availing itself to the fullest extent of the Dominion’s grow- 
ing development, which promised a future of prosperity for 
Canada to which it was difficult to foresee the limits. They had 
thus acquired the Canada-Atlantic Railway, and had promoted 
the Grand Trunk Pacific Railway Company, both of which con- 
cerns would tend to strengthen the position of the parent com- 
pany. With regard to the Grand Trunk Pacific Railway Company, 
the directors had thought it their duty to avail themselves of the 
favourable condition of the money market, and, looking well 
ahead, they had considered it prudent to make provision for 
securing the whole of the necessary funds for the completion 
of the most important portion of the new undertaking 
—that was to say, the Lake Superior branch, and the 1,200 miles 
from Winnipeg to the foot of the Rocky Mountains. At their 
last special meeting, he mentioned that a preliminary arrange- 
ment had been made with Messrs Speyer for the issue of the first 
quantity of bonds. Those negotiations were successfully carried 
through, and since then the board had been able, with the con- 
currence of the Canadian Government, to make an arrangement 
with the house of Rothschilds for disposing of the whole of the 
bonds necessary for the completion of the line. Their minds 
might, therefore, be entirely at ease as to the capital. Whatever 
might happen during the next three or four years, while the line 
was under construction, they would have the satisfaction of 
knowing that they had obtained the money, and that they had 
obtained it on favourable terms, for carrying cut the whole of 
the Prairie section and the Lake Superior branch. He con- 
sidered that it was a matter for congratulation that the eminent 
firm of the Rothschilds had associated themselves with Canadian 
finance, and especially with the finances of this company. The 
latest advices from Canada were to the effect that the work of 
construction upon the Lake Superior branch would commence in 
June next, and upon the Prairie section not later than July next. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr A. W. Smithers (vice-president) seconded the motion. 

Mr Seal expressed satisfaction at the small reduction in the 
percentage of working expenses, but said he regretted that the 
reduction was not greaier. 

The Chairman said it was the earnest desire of the directors 
to work the property with the utmost possible economy. The 
only thing they could do was to exercise economy, and to take 
every possible precaution with that object. 

Colonel Stewart said that he had seen it stated that the Lake 
Superior branch would pass through almost desert country, and 
he wished to know at what point the line would cross the Rocky 
Mountains. 

The Chairman replied that a good many people wanted to 
know the line of route of the new railway across the Rocky 
Mountains. When Mr Hayes travelled about with his officials 
for the purpose of locating the line, he was followed by every 
conceivable sort of company promoter, anxious ‘‘to spy out the 
land.’ In the circumstances, he was afraid that he could not 
give an answer to the question at the moment. 

The resolution was then submitted to the meeting, and unani- 
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approved. 
The retiring directors were re-elected, and a resolution was 
passed reducing the number of the directors from 12 to 1o. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The eighty-third ordinary general meeting of the shareholders 
in the Standard Bank of South Africa, Limited, was held on the 
11st inst. at the Cannon street Hotel, London, the Hon Sir 
Charles William Fremantle, K.C.B., presiding. 

The secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—the report of the 
directors which is now in your hands contains one or two novel 
and interesting features, to which it may be convenient that I 
should refer at the commencement of my remarks. Mention was 
made at the last half-yearly meeting of the intention of the board 
to open an agency at Hamburg, for the cultivation of our im- 
portant German business with South Africa. At a later date, 
your directors decided to open an agency in New York for the 
convenience of our South African customers having business 
relations with the United States of America, and you will have 
observed from the list of the bank’s offices which accompanies 
the report recently issued, that agencies have now been opened 
both at Hamburg and New York. I am happy to be able to tell 
you that these agencies have been established under very pro- 
mising circumstances, and we have reason to believe that they 
will prove most useful additions to the bank’s branch system. 
A branch has also been opened at Randfontein in the Transvaal, 
where we hope to secure remunerative business. In presenting 
the usual review of the position and prospects of the bank as at 
December 31 last, it may be stated that, although in many 
respects there are signs of improvement in the general position, 
the year throughout has been marked by great depression in 
trade and agriculture. Predictions made, however, as regards 
the greatly enhanced output of gold, have been amply verified. 
The production has marked an increase in value over the highest 
annual output previously recorded. The Transvaal goldfields 
have a larger supply of unskilled labourers than has ever yet 
been secured, and this is the prime factor in the progress and 
development of an industry which influences so largely the wel- 
fare of the whole of South Africa. A further favourable feature 
has been the gradual absorption of goods over-imported during 
the jast two or three years. An immense accumulatign of sur- 
plus military stores, which, after the close of the war, seriously 
glutted South African markets and disturbed prices, to the em- 
barrassment of merchants, has also been disposed of, and the 
trade outlook much improved thereby. The unprecedented de- 
mand for banking accommodation observable in 1903 has now 
fallen off to some extent, with the consequence that the rates of 
interest ruling for advances have been reduced, and this in its 
turn has brought about a reduction in the amount available for 
distribution on the present occasion. It is unfortunate that the 
closing months of last year were marked by a recurrence of most 
severe droughts in many parts. The rains in the early part 
of the year were followed by swarms of locusts in the northern 
and eastern districts of the Cape Colony, and in parts of the 
Orange River Colony, so that, from these causes combined, 
immense losses have resulted with adverse effects to the trade of 
the country storekeepers and their connections on the coast. 
However, I am glad to be able to say that welcome rain has 
fallen all over the Orange River Colony and in the drought- 
stricken parts of the eastern province of the Cape Colony. In 
the Cape Colony, Excise and Income Tax Bills were passed 
last session to meet the financial shortfall, and stern retrench- 
ment in every department was adopted, but there are now indi- 
cations that the shrinkage in the Cape Colony revenue is hkely 
to be shortly arrested, the railway earnings in particular afford- 
ing hope in this direction. The Governor, Sir Walter Hely 
E:utchinson, when opening the Cape Colony Parliament last 
month, was able to speak of signs of returning prosperity, and 
you will remember that Lord Milner has also spoken hopefully 
of the financial outlook in the Transvaal. The easier position 
of the London money market during 1904 enabled capital to be 
raised on account of South African governments, municipalities, 
and gold mining and other companies, to an extent exceeding 
20 millions sterling, and this has permitted urgent public works 
to be undertaken with beneficial effects to the community 
generally. I have alluded briefly to the gold mining industry 
with which the prosperity of South Africa is so much bound up. 
This industry, as I have already said, has derived much benefit 
from the improved labour supply, which has resulted in a 
rapidly increasing output, more especially during recent months. 
The total output in the Transvaal for the year 1904 amounted to 

779,621 ounces, valued at 416,054,809, an increase in value of 
over £10,000 on the figures for the previous highest year, namely 
1898. At the close of last December about 15,000 white men 
were employed in the mines, 23,000 Chinese, and more than 
83,000 native labourers. Considerable progress is evidenced by 
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the Chinese labour figures for last month, namely, March, which 
show as compared with December, 1904, an increase of scme 
11,000. During the year 1904 the gold-mining companies dis- 
tributed by way of dividend no less than £3,995,000, or j:xacti- 
cally £4,000,000 sterling, while financial corporations, whose 
business is more or less identified with the mining industry, paid 
dividends during the same period aggregating £1,440,000. In 
Rhodesia, too, the gold output continues to increase, the number 
of ounces produced in 1904 being 267,736, as compared with 
231,872 for 1903, an increase cf 25,864 ounces. To put the 
matter in another form, the value of the gold exports fiom 
Rhodesia is now well over £1,000,000 sterling per annum, and 
is steadily increasing owing largely to the successful work dore 
by the smaller companies and syndicates. Within the last fort- 
night cablegrams have been received from Bulawayo reporting 
the discovery of a gold-bearing reef of some promise. Prosnect- 
ing for gold is also being undertaken in the Cape Colony, but 
it is too early to speak of the results likely to be obtained 
The diamond industry in South Africa has assumed special 
importance during the last twelve months, and you will have 
seen in the newspapers references to some important finds. The 
rapid expansion of the industry in the Transvaal is shown by the 
following comparison of the output of diamonds for the last three 
half-years :—December 31, 1903, value £195,796; June 30, 1904, 
value £489,924; December 31, 1904, value £695,159. The out- 
put of diamonds from Kimberley, Cape Colony, as at December 
31, 1904, was valued at some £2,933,804, as compared with 
42,400,147 as at June 30, 1904, an increase of over £500,000. 
The production of coal continues to be an important industry 
in Cape Colony, Natal, and the Transvaal, while, in Rhodesia, 
the output for 1904, though small, shows a marked increase over 
that for 1903. The coal industry has now attained the position 
of the leading industry in Natal. The output for the year 1904 
was 858,000 tons, an increase of 145,000 tons on the previous 
year’s return, and this constitutes a record. I have referred to 
the recurrence of drought and the plague of locusts with which 
the farming community in the Cape Colony have had to con- 
tend, and I may say that, in the northern and eastern provinces 
of the Cape Colony, and in the Orange River Colony, the 
droughts have been particularly severe and crops more or less a 
failure. This has necessarily crippled the farmer and 
diminished his spending power, with the result that the up- 
country trader has made smaller purchases from the merchant 
at the coast, who, in turn, has imported less from abroad. The 
effect of this is seen in the South African trade returns which 
show that the imports for 1904 were valued at only £32,624,000, 
as compared with £50,906,000 for 1903, a shrinkage of no less 
than 18 millions, or more than 35 per cent. While speaking of 
the trade returns I may remark that the improvement of 
£1,500,000 in the value of the exports is mainly due to the in- 
creased output of gold. As I have spoken of the misfortunes 
suffered by the farmer, I must point to the more encouraging 
reports which reach us of a particularly good lambing season, 
and to the statement that, in Rhodesia and in certain parts of 
the Transvaal, though the much-dreaded cattle-fever still exists, 
it appears to be slowly yielding to the vigorous measures 
adopted by the authorities. Tobacco culture is making progress 
in Rhodesia and in the Transvaal, while cotton growing is being 
actively taken up in British Central Africa. The ostrich feather 
industry in the south-west of the Cape Colony continues to 
thrive, while, in Natal, favourable results attend the cultivation 
of the sugar-cane, and tea-growing is steadily extending. One 
of the most hopeful auguries for the return of prosperity to South 
Africa in the future, lies in the interest which is now being taken 
in the extension of railway communications, to which the several 
colonies are devoting their available resources. But in the 
meantime the report which your directors have issued gives 
evidence of diminished earnings. Owing to depression in trade, 
the resources of some customers have not been fully employed, 
as may be seen by the fact that balances in our hands have in- 
creased by nearly £663,000, and, though our advances to cus- 
tomers have increased by over a quarter of a million sterling, 
the interest earned has been at a lower rate. Moreover, the re- 
duced volume of trade has resulted in increased competition in 
the exchange market, and exchange rates are now at a level 
showing but little margin of profit to the bank. The bank’s 
profits have also been affected by the imposition of an income 
tax in the Cape Colony at the rate of 1s per £. It is right 
that I should point out that, owing to the general depression, 
with its attendant effect upon the bank’s earning capacity, your 
directors are only able to recommend the maintenance of the 
dividend at the rate of 18 per cent. per annum on the present 


books, and full provision has been made for all bad and doubtful 
debts. Your directors feel it necessary to say that, if the de- 
pression continues, it is perfectly clear that a reduction in 
dividend must follow. But, on the other hand, with its ample 
resources, its extended branch system, and its loyal and efficient 
staff, the Standard Bank of South Africa may justly be expected 
to share to the full in the prosperity which we all hope may 
return to South Africa before long. I will now conclude by 
moving the first resolution:—‘ That the report and balance. 
sheet as at December 31, 1904, now presented, be adopted,” and 
I will ask my colleague Sir Spencer Walpole to second it. 

Sir Spencer Walpole, K.C.B.: I have great pleasure in second- 
ing the resolution. 

The Chairman: If any shareholders have any remarks to make 
I shall be glad to hear them. I have received one request from 
a shareholder who is unable to attend to-day, and who suggests. 
that it would be well to add £3,000 to the reserve fund to bring 
it up to the respectable total of two millions. On that I will 
simply remark that the reserve fund will be raised automatically 
to the sum of £2,025,000 by the issue in due course of the remain- 
ing shares of the new issue. We have not yet had an opportunity 
of putting them satisfactorily upon the market, but when they 
are—and that will be before very long—the reserve fund will, as 
I say, be raised automatically to £2,025,000. That answers the 
question which the gentleman raises on that point. Then there 
is a question as to the amount of the pension fund; he thinks a 
place should be found for it in the half-yearly report. Of course 
we want to make the half-yearly report as simple as possible, 
and we think that to add further items without great necessity 
would rather spoil it. It would not be so clear and so intelligible 
as it now is. We do not, therefore, think it would be desirable, 
unless a strong opinion is expressed, to make any change in 
that respect. 

Alderman Snape asked if the board was keeping in view the 
possibility of getting the return from the Government of the gold 
commandeered by the Boers. 

The Chairman said they had not lost sight of it, but it was 
a difficult thing to get anything out of a Government. The 
Government had been pressed, and would be again pressed on 
the subject, but they must not be too sanguine, that, good as 
their case might be, they would be able to get it out of the 
Government, who in the natural course of things was unwilling 
to spend more money than it could help. He must say that the 
prospect of obtaining the restoration of the money was not at 
the moment very good. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The dividend having been formally declared, the retiring 
directors were re-elected, and the auditors re-appointed. 

The Chairman then moved a vote of thanks to the manager 
and other officers for their services, and said it was impossible 
to speak too highly of the services of the staff in South Africa 
and at home. He had hoped to have had the pleasure of wel- 
coming one of the general managers who was about to arrive in 
this country, Mr Hector Mackenzie, but he had been unable to 
come to the meeting. 

Alderman Snape seconded the resolution and endorsed the 
chairman’s remarks as to the excellence of the staff. Their 
labours were more anxious and arduous in times such as those 
they had been passing through, and they deserved the thanks 
of the shareholders all the more. 

The resolution having been carried unanimously, it was 
acknowledged by Mr William Smart, the London manager. 

Mr Alexander Young said that before they separated he should 
like to take the opportunity of expressing their great satisfaction 
at the conduct of the business by the directors during the year. 
He had had the opportunity of studying the balance-sheets for 
some years past, and felt justified in saying that the balance- 
sheet before the meeting had been prepared by the directors 
with the utmost care. The assets stood valued at figures which 
were on the safe side, and as regarded the liabilities they, of 
course, always took care of themselves. A gentleman had re- 
ferred to the question of the commandeered gold. That had been 
entirely written off and treated as of no value in the accounts, 
so that they were on the safe side as regarded that asset also. 
It might turn out to be a good asset, and the directors 
had certainly devoted great attention to getting the money. 
They had pressed the matter upon the Government and had 
found a precedent of 100 years ayo which ought to have been 
quite enough to induce the Government to return the money. 
Perhaps if that was not successful they might be able to find a 
precedent 200 years ago which would be more successful. 









occasion, by carrying forward a smaller amount and by making 
no allocation to the reserve fund or to the writing down of bank 
premises. Though this is a departure from the well-known 
policy of the board, we hope it is merely a temporary one, and, 
after all, it must be remembered that the reserve fund now stands 
at practically £2,000,000 (or some £450,000 more than the paid- 
up capital), while the bank’s premises are worth considerably 
more than their book value. I may add, for your satisfaction, 
that the bank’s investments continue to show a value consider- 
ably in excess of the prices at which they stand in the bank’s } 


’ 


The Government and the country owed a deep debt of gratitude 
to the bank for the assistance it had rendered in the development 
of South Africa, and the bank should have received greater con- 
sideration at their hands. 
Dr Drysdale seconded the motion, and said that a bank that 
gave them 18 percent. and that had 5 millions of gold in its coffers 
needed no apology. Many of them were shareholders in the 
bank when it was in a very small way, but now it was a very 
great bank and they were proud to belong to it. 
The resolution was carried unanimously. 
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The Chairman, in acknowledging the vote, said they were 
pleased with Mr Young’s remarks about the accounts because he 
spoke with greater authority than anyone, and to get his testi- 
mony to the absolutely sound condition not only of their books, 
but of their investments, was a very great satisfaction to the 
board. 

The proceedings then terminated. 








LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


The annual general meeting of the shareholders in the London 
Bank of Mexico and South America, Limited, was held, on the 
12th inst., at River Plate House, London, Mr William 
MacAndrew (the chairman) presiding. 

The manager (Mr Henry M. Read) having read the notice con- 
vening the meeting, 

The Chairman, after referring with regret to the death of Mr 
W. A. Jones, said: I have to congratulate you upon what the 
board consider to be a very satisfactory report and very satis- 
factory results. We have felt that our efforts to continue to 
build up this business of the bank have been singularly success- 
ful during the year that has passed, and I hope you feel that 
the statement we now lay before you is entirely satisfactory. You 
are aware that we are connected in business with Argentina, 
with Peru and with Mexico, and with regard to the first of 
these spheres of industry, I may state that Argentina continues 
to enjoy great prosperity, having been blessed with another 
magnificent harvest. The harvest of the previous year was a 
record one, and we have another magnificent harvest now. The 
latest and most trustworthy estimates give the surplus over 
exports at 3,000,000 tons of wheat from that country alone, 
800,000 tons of linseed and 250,000 tons of maize. The conver- 
sion office has accumulated no less than 70,000,000 of dollars 
in gold coin, whilst as much again exists in the banks. There 
has been one fact in all ‘this which tells rather against us. It 
has been that money is so plentiful in Buenos Ayres that the 
banks have had to reduce their rates of interest and discount, 
and consequently banking business is not quite so profitable 
as formerly, but there is more of it to be done. The late 
threatened political disturbance in Argentina was of military 
origin, and might have become important, but it found no sup- 
port in the country, and the prompt and effective action of the 
Government suppressed the movement at once, and turned the 
conspirators into prisoners. The credit of the country was 
hardly affected by it, even temporarily. As regards Peru, I 
may report that the elevation of Don Jose Pardo to the 
Presidency has proved an important guarantee for the future 
welfare of the country, and his being accepted by all parties 
seems to be a reasonable forecast of peace during his term of 
office, and peace is what the country requires more than any- 
thing else, for its resources are varied and abundant, and are 
being steadily developed. Men of the stamp of the two last and 
the actual Presidents of Peru are just those who prefer industrial 
development to professional politics. The country only needs to 
arrive at an equitable settlement with the Peruvian Corpora- 
tion—which now seems to be near at hand—in order to establish 
its financial credit with capitalists, and to get what money 
it may require On equal terms with Argentina, Brazil, Chili or 
Mexico. Now, for Mexico I must say that the news is encourag- 
ing. The general business has been greater this last year than 
it has ever been known to be. They are not making history 
there, but they are attending to the industrial development 
of their country. Anyway, peace is assured by the veteran Presi- 
dent, and his able Financial Minister Sefior, who has been 
actively engaged in consolidating the currency of the country, 
and in dealing honourably and effectually with its internal as 
well as its external obligations. Important and remunerative 
public works have the constant attention of the Government. 
The public revenue steadily increases, and every succeeding year 
affords new opportunities for the profitable employment of fresh 
capital. Referring to the accounts, if you turn to the general 
balance-sheet you will see the paid-up capital of the bank has 
suffered no alteration ; it remains at £5 paid on the 80,000 shares 
that are out, with a liability of an equal amount. But we 
have side by side with that £400,000 an accumulation under 
the name of reserve fund of no less than £240,000. The 
liabilities are not much altered from the previous year; they 
stand at £468,000, as against £460,000, an increase of £8,000, 
indicating a small increase in that particular line of our busi- 
ness. On the other hand, you have our bills receivable, loans 
and advances, which together amount to £561,350, and may be 
considered as a set-off against the liability of £468,000. The 
next item in the balance-sheet which calls for a little more 
remark from me is the investments, which figure at £320,000. 
For many years past it stcod in the balance-sheet at £375,000. 
Well, now, that represented the proportion of our capital and 
reserves invested in these three countries that I have remarked 
upon, but considering that the bank’s interest would be best 
served by spreading, if possible, in some new quarters a portion 
of this capital, we determined during the course of the year 
to make certain realisations of the capital in Mexico and Buenos 
Ayres. This has been done, and we do not hold to quite the 
same extent of interest there, but it has resulted in a very con- 
siderable surplus to the bank. Some of you who have been in 
the habit of attending these meetings may recollect that I have 
constantly said that that item of £375,000 was worth a great 
deal more, and that the day we came to realise any of it you 
might depend upon it there would be a good surplus resulting 
therefrom. Well, what we have realised has left us nearly 
£30,000 surplus, and that has enabled us to put a like sum 
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straight into the reserve fund. Our reserve was £210,000; it 
is £240,000 now. What remains in that account now is 
£320,000, and I may say of that, as I have been in the habit of 
saying of the £375,000, that it represents a very much larger 
value than £320,000, and that if we come to more realisations 
there will be more surplus. Now, to a certain extent we have 
followed up the policy that appears in these accounts, and we 
have sold some more, and we have realised even larger sur- 
pluses on that than what comes into these accounts. The Bank 
of Mexico that we have represented is now about to increase its 
capital. We foresaw that, and felt that if we realised part of 
our interests of holdings in the bank we would be in a better 
position to take up some of the new capital when it came out. 
Now, that is on the point of being done, and it will be a matter 
for consideration of the board whether we do not increase, to 
some extent, our holding in Mexico. In any way, you may be 
sure it will be so handled as to leave a profit. In the 1905 
accounts, when they come out, you may expect to see some extra 
results in the same way as you do in the present accounts. With 
regard to the standing of the bank, I think I may say that never 
in the whole of its history has it been in such a sound, or 
rather super-sound, financial position as it is at the present 
moment. The credit that we enjoy in this and other markets is 
everything that we can desire, and if any proof were wanted, 
or any assurance wanted, from the board to the shareholders as 
to the solidity of their investments in this bank, you may find 
it in the remark that is appended to the auditors’ report, in 
which they tell you there that the amounts which are set aside 
for contingencies, bad and doubtful debts, &c., are more than 
is required. That is not a very common thing to find in audi- 
tors’ reports; but they have said so for three successive years 
here, and they know pretty well how they stand, so your minds 
may be quite easy on that point. The next item in this balance- 
sheet is the investments in London. They figure at this date 
at £228,000, against £152,000 the previous year. That fluctuates 
according as we have employment for the money; but with 
respect to that holding, for the present moment I may mention 
that it is almost entirely in a liquid shape, and can _be im- 
mediately realisable whenever it may be required for the pur- 
pose of the bank. Passing to the profit and loss account, that 
also is satisfactory. We find that the gross profits, after making 
provision for the bad and doubtful debts and other contingencies, 
amount to £57,635, against £56,293 the previous year, which 
preceding year, mind you, was a very good one. In conclusion, 
the Chairman moved: ‘“ That the report and accounts now sub- 
mitted to the shareholders be received and adopted, and that a 
dividend be declared of 6s per share, free of income-tax, payable 
on and after the 15th instant, making, with the interim dividend 
paid in September last, 10 per cent. for the year 1904.” 

Mr Alfred Naylor seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 



















SOUTH WALES ELECTRICAL POWER DISTRIBUTION COMPANY. 


The third annual meeting of the proprietors of the South 
Wales Electrical Power Distribution Company was held on 
the 1st instant at the Park Hotel, Cardiff, for the transaction of 
the general business of the company. The following is the 
official report :— 

Mr Robert Forrest, chairman of the company, presided, and 
the other directors present were Lieut.-General Sir R. H. 
Sankey, K.C.B. (deputy-chairman), Messrs W. W. Hood, 
W. S. B. McLaren, E. P. Martin, Hugh Watts, and J. Weston- 
Stevens. 

In attendance: Messrs H. Graham Harris (of Bramwell and 
Harris, engineers) ; G. C. Downing, solicitor; Edmund L. Hill, 
general manager; Geo. P. Tutcher, secretary. ; 

‘The secretary read the notice convening the meeting and 
the auditor’s report. 

The register of shareholders was produced and sealed. 

The report and statement of accounts were taken as read, and 

The Chairman, in moving their adoption, said :— 

Gentlemen,—I have to apologise for the absence of our co- 
directors, Sir William Thomas Lewis, Bart., and Mr Henry 
Riiffer, whose engagements prevent their being present with us 
to-day. It now becomes my duty to move the adoption of the 
report and accounts as published and issued to the shareholders 
for the twelve months ended the 31st December last. You have the 
report and accounts before you, and if there are any points that 
are not quite clear, or upon which you desire further informa- 
tion, I shall be pleased to answer any questions on the subject. 

In moving the adoption of the report and accounts, I have 
to express the regret of my co-directors and myself that the 
statements we have had to put before you are not so favourable 
as we all hoped they would have been. At our last annual 
meeting I had to tell you how much the completion of the 
company’s works had been delayed owing to great and ever- 
recurring difficulties in obtaining delivery of our plant from the 
different contractors. ‘All that trouble is now at an end, and 
the company’s stations are all at work and running. A further 
difficulty, however, arose which we could not prevent—which 
was entirely out of our hands, and that is that our customers 
have experienced the same difficulty in getting their plant de- 
livered as we experienced in getting ours eighteen months ago. 
It really amounts to this. We are two years late in obtaining 
the substantial revenue which our orders and contracts will, 
we firmly believe, eventually give us—one year of which was” 
lost in delays in completing our own works, and another year 
has been lost in delays caused by difficulties experienced by our 
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customers in obtaining delivery of their own electrical plant 
for the purpose of using this company’s current, which they 
are now so anxious to have. Moreover, the employment of 
electricity for driving machinery in works and collieries being a 
year ago to all intents and purposes an innovation, especially 
in this part of the country, we found a strong disinclination on 
the part of our customers to commit themselves to any large 
extent to the use of electricity until they had had a practical de- 
monstration that electrical energy was reliable, safe, and 
economical. They consequently have delayed placing their 
orders for plant until they were satisfied that it was to their 
benefit to take power from us, and this has kept us back for a 
very considerable period, as we have had to keep all our big 
generating stations at work night and day to serve comparatively 
small demands. Although this delay on the part of our 
customers has been rather discouraging, yet it has its gratifying 
feature, as customers who are now rapidly increasing in number 
have all of them come to us with their eyes open after having 
satisfied themselves of the great benefits of a cheap supply of 
power always ‘“‘on tap”’ and ready for use as and when required. 
Although we have been running the stations and incurring a 
loss, yet the period has been an educational one, in which many 
of our customers have been so satisfied with the results that 
they have gone in for large extensions of plant; and the neigh- 
bouring collieries and works, appreciating the benefits accruing 
to other companies using electrical power, have been rapidly 
coming on to our list, and have placed and are placing large 
orders for plant, which we shall very soon reap the benefit of. 

As an instance of the delays I have referred to, I might men- 
tion the contract recently concluded with Messrs D. Davies and 
Sons, Limited, for their Tylorstown and Bodringailt Collieries. 
This firm opened negotiations with us the beginning of last 
May, which negotiations became embodied in an agreement in 
February last. Having made up their minds to take a large 
block of power from us, amounting at the present minute to 
over 1,800 h.p., which will probably be largely increased in 
the future, they then had to prepare their specifications, get 
in their tenders, and place the order for their plant, the whole 
of which we hope will be in full working order by August— 
that is to say, fifteen months after first considering the question. 
This is a typical instance of what is occurring. 

I am pleased to say that orders for large blocks of power 
are now constantly coming in, so much so in fact that extensions 
have been necessitated and are in hand at the Cwmbran and 
Pontypridd Generating Stations. This is satisfactory; and I 
may also mention that last year the United National Collieries, 
Limited, put down underground at their Wattstown Colliery, 
750 h.p. of electrical pumps and haulage gears. They are so 
satisfied with their experience of the use of electricity that 
last week they placed an order for an additional 480 h.p. to 
do their general surface work, and have since asked for a 
further 500 to 600 for another of their collieries. 

The Cambrian Collieries at Clydach Vale last vear installed 
233 h.p. to drive some of their surface machinery. This proved 
so successful and economical that the colliery company were 
able to shut down three large Lancashire boilers. The late 
terrible explosion at the Cambrian, besides causing the loss of 
many valuable lives, completely ruined two of the steam haulage 
gears underground. I am glad to say that we have been able to 
help the Cambrian Colliery by letting them have an electric 
haulage gear, which we were fortunate enough to have ready. 
This is now erected, and will be put to work early next week. 
Mr Hood, one of your directors, was also kind enough to let the 
Cambrian Colliery have one of his own large electric haulage 








gears which he did not immediately require, and this is also 
being erected. Through being able to let the colliery have 
these two haulage gears at once we shall help them to open their 


pits some weeks sooner than would otherwise have been pos- 
sible. Moreover, the colliery company have now under serious 
consideration the question of electrifying the whole of their 
haulage gears underground, which amount to a total of some 
1,950 h.p. 

At Cwmbran the first instalment of plant we laid down was 
of 1,500 h.p., but orders have come in so fast that we are now 
putting in an additional 2,500 h.p., the present plant being 
totally inadequate to meet the demands which we shall have 
to meet in the immediate future. 

At Pontypridd we started with 6,500 h.p. in plant, which we 
are now increasing by an additional 3,000 h.p., and we antici- 
pate a large further increase almost immediately. 

The Neath Station has been the last to get 
the very protracted negotiations which have taken place with 
the various local authorities who are taking a supply in bulk 
from us. The Corporation of Neath have their distribution 
system now finished, and in a few days this station will get 
fully to work, and we anticipate a large demand for power in 
that portion of our area. 

At Bridgend the load is constantly increasing, though more 
slowly than we had hoped for. Everything, however, is being 
done to increase the demand. 

Another difficulty which your directors have had to contend 
with has been the provision of capital to carry on the company’s 
undertaking and provide the necessary plant, mains, &c., to 
supply the demand which they had agreed to deliver. I need 
hardly refer now to the very great difficulty which has been 
experienced during the past few years in obtaining capital for 
industrial undertakings of any nature. You are all aware that 
the money market was in an unfavourable condition, and it has 
been almost impossible to obtain money on reasonable terms. 
Even our own shareholders only subscribed for a small portion 
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of the two issues of debenture stock. Under those conditions, 
towards the end of last year, it having become necessary to 
provide further capital in order to pay off the overdraft at the 
bank, and make payments on account to our contractors, we 





j entered into negotiations with a London syndicate for the placing 


of a large block of shares and debenture stock amounting alto- 
gether to £175,000. Before completing this transaction your 
directors considered the whole matter most carefully, and acting 
on the advice of their financial advisers and the company’s 
bankers, they concluded the negotiations and the shares and 
debenture stock were placed. The shareholders will no doubt 
have noticed the increase in the item ‘‘ Preliminary expenses, 
including costs of placing capital,’ and this is the explanation 
of the increase in that amount. 

The financial people in London who have taken up this large 
block of shares and debentures only did so after the most 
searching investigation on the part of eminent engineers selected 
and appointed by themselves, whom they sent down here, and 
who visited all the generating stations and made very close 
examination and investigation inta the prospects of the 
company. It is gratifying also to report that the people who 
have taken up this capital have expressed their desire and 
willingness to provide any further capital the company may 
require, and one of them representing a very large amount of 
capital has expressed his willingness to accept a seat on the 
board. I now move: “ That the report and proceedings of the 
directors and statements of accounts to the 31st December, 1904, 
duly audited and circulated to the shareholders, be and the 
same are hereby approved and adopted.”’ I shall be pleased to 
answer any questions that may be put to me. It has been 
remarked by some of our shareholders that our report is not a 
very elaborate one, but I trust my speech, which will be printed 
and circulated, will supply every shareholder with the infor- 
mation he desires. 

Mr. W. S. B. McLaren: I have much pleasure in seconding 
the motion the chairman has put before you, and in doing so 
I desire to congratulate the shareholders in this undertaking 
in being partners in an enterprise which I am convinced will 
become one of the greatest and most successful and most profit- 
able of enterprises of this kind in the kingdom. Speaking for 
myself, and I think I may speak for my colleagues, we have not 
the slightest doubt in our minds as to the success of this com- 
pany. We look forward with absolute confidence to its 
prospects, both with regard to the number and amount of our 
customers, and with regard to the financial success that will 
attend operations. It is quite natural (I may say it 1s 
inevitable), that many of our shareholders are disappointed in 
not already receiving a dividend. ‘There is an eagerness on the 
part of people who invest their money to look for a return at 
an early date, but in the nature of enterprises of this sort, which 
is in one sense experimental, although experimental without 
any element of doubt, you have to educate your public, and 
time must be allowed for the education of those who ultimately 
will be using our current. If any shareholders who think we 
have been long in getting a return will look up the records of 
the early days of gas and railway companies they will have no 
reason to complain of us. These great undertakings, whose 
stocks and shares are now among the gilt-edge securities of 
the country, went through troublous times compared to which 
our delays are as nothing. Therefore, when shareholders put 
money into concerns of this class they must be content to wait 
a year or two, as they have waited in this case, and allow the 
undertaking to grow, knowing the result of their operations will 
bring them an ample reward in the future. With regard to the 
growth of our customers and the general knowledge which is 
now coming into South Wales as to the advisability of taking 
electrical power, I would like to a word on tly own ex- 
perience in connection with the Tredégar Iron Company. We 
established an electrical plant of our own before this company 
commenced its active operations. We spent, I dare say, over 
£40,000 in putting down that plant, and we have undoubtedly 
effected a large economy in consequence of our use of electricity, 
but speaking with my experience of the success and economy 
which has attended that plant, I have no hesitation in saying 
that had the South Wales Electrical Power Distribution Com- 
pany been then in operation (and I am looking back now with 
the full knowledge of the results) I would say the Tredegar 
Iron Company would have done wisely to have taken their 
power from this concern, and not have established plant of 
their own. I feel disposed to congratulate those who waited 
longer than we did, and are now receiving the reward of their 
patience. My experience of other concerns, in other parts of 
the country, leads to exactly the same conclusion. In another 
large undertaking in the North, in which I am a director, I 
daresay we spent £100,000 in establishing electrical appliances, 
again with great economy and most admirable results, but we 
now feel that if we had had an electrical power company at 
our doors it would have been better to have taken current from 
that company, and in extensions we are making now, instead of 
increasing our electrical plant we have arranged to take the 
power from a company like this, which will soon be in a 
position to supply it. Speaking as one who is interested in 
both sides—the side of producing for ourselves, and the side of 
buying from a company like this—I have no hesitation in say- 
ing that the true policy is to buy from an electrical power 
company. We look forward with confidence to the future of 
this undertaking. We have not got to the end of the capital 
expenditure yet; I don’t think we ever shall, at any rate I hope 
not, but that we shall have a long continued increase of plant 
and of custom, and I am quite sure we shall also have an 
increase of profits. 
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No questions being asked, the motion was put to the meeting 
and carried unanimously. 

Lieut.-General Sir R. H. Sankey, K.C.B., R.E., Mr Hugh 
Watts, and Mr Henry Riiffer, the retiring directors, were re- 
elected directors of the company. . 

The Chairman: The next items on the agenda are the re- 
muneration of the directors and the election of an auditor. 
These matters are in your own hands. 

Mr T. O. Callender: I propose ‘* That the remuneration of 
the directors for the year ended 31st December, 1004, be 
£1,700, being the same amount as last year, and that this sum 
be divided as the directors shall determine.”’ If you will allow 
me to say a few words, I will take this opportunity of doing so. 
As the chairman has very fittingly pointed out, this is an 
undertaking which takes time to develop. We cannot expect 
the use of current until our customers have their motors ready 
for it. J think it is necessary to make considerable allowance 
for the time necessary for the erection and re-arrangement of 
plant on the consumers’ premises. In view of the long state- 
ment you, sir (the chairman), have made, I think we ought not 
to be in any way disappointed at the results. Some of us may 
have looked forward to a small dividend, but the very con- 
siderable shareholders in this company whom I represent fully 
appreciate the fact that such a thing was not to be expected 


at the moment. This being the case we shall look with great 
pleasure to the business which will come from the list of 
customers whose names and horse powers you have mentioned, 
and. especially to those who, having taken a small bite at the 
cherry we offered them, are now swallowing it boldly. I am 
sure it is most satisfactory to us, as shareholders, that those 
firms who, as business men, have made a trial of the com- 
modity we have to sell, are prepared to take increasing and still 
increasing amounts from us. I think it is very satisfactory that 
such is the case. I consider it will be of great interest in the 
district to hear what Mr. McLaren has said in regard to 
Tredegar. Being a power user myself I can entirely endorse the 
opinion he has expressed as a man who has tried the experiment 
and knows what electrical power is, and states what he would 
do in case he had to start afresh. I am being supplied by a 
local authority with power, unfortunately for me at a very much 
higher rate than your company charges its consumers. One 
would think that a firm such as mine would not under any 
circumstances buy its current from any outsider, but on going 
into the matter carefully, we came to the conclusion that even 
at the high price we are paying it would serve our purpose 
well to take a large proportion of the power we require for our 
own works from the local authority, and we have done so 
and have found it to answer admirably. We originally put 

down in our factory a plant for lighting and a few small items 

of power, but the whole of our large increase in electrical 
driving has been supplied by a power distributing concern. I 
think the experience of all who have tried electric power is 

distinctly in favour of it, and I don’t think you will find much 
difficulty in persuading any recalcitrant consumers in your 

‘district to follow suit. I was glad to hear such a long and 
assuring statement from the chairman, as the report of the 

directors was somewhat bare, and it would have been better 

perhaps if the shareholders had received with their baiance- 

sheet a more full statement either in the directors’ report or 
as a report coming from the engineers to the company. I am sure, 
speaking from my own knowledge of those in London who are 


in everything that is happening here, and not only in London, 
but elsewhere the South Wales Company is looked to as the 
company to show the way in electrical supply in bulk. I hope 
that next vear we shall have favourable financial results, and 
that the directors will be induced to tell us a little more than 
they have told us in this case. With this slight criticism of 
their procedure I am pleased to move the resolution I have read 
as to their remuneration. 

Dr Blight seconded the resolution, which was carried unani- 
mously. 

The retiring auditor, Mr Arthur F. Whinney, was re-elected. 

Mr T. O. Callender proposed a vote of thanks to the chairman, 
directors, engineers, and staff of the company, which was carried 
unanimously. 

The Chairman briefly acknowledged the vote of thanks. 

Mr Graham Harris being called upon to reply on behalf of 
the staff, said that while he thanked Mr Callender for the 
kind words he had said about himself, he must ask the meeting 
to believe him when he said that the work of the company was 

attended to indefatigably by Mr. Hill, Mr. Tutcher, and the staff 

under them; that he (the speaker) had never had a better staff 
to deal with; and that all the difficulties there had been in the 
district were met with a zeal and ability worthy of all com- 
{{ mendation. Before he sat Gown he would like to say a few 
words with regard to the prospects of the company. Never 
as he believed had the prospects of the company been brighter, 
and he thought it safe to prophesy’ a dividend in the near 
future. It might be a smail one at first, but the only real diffi- 
culty which had been anticipated—the difficulty of ‘‘custom”’ 

—had practically solved itseli. Customers were coming in with 

the greatest rapidity. The report said that arrangements had 

been made for supplying over 10,000 h.p. He would like to 
supplement this by saying that since that report was prepared, 


it that very morning, that there was another 13,000 h.p. for 
which negotiations were practically completed, and 20,000 to 
25,000 h.p. for which negotiations were going on, a large portion 
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of which would be secured; and that when those negotiations | 
were completed there would be a total of, roughly, 45,000 to 
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50,000 h.p. altogether which the company would, in the near 
future, almost certainly have on their mains for supply. When 
this amount had been reached the company’s capital expendi- 
ture would probably be over £1,250,000; and, judging from 
the experience in other companies, this should produce a gross 
revenue of from £200,0c0 to £250,000 a year, of which one- 
half, or, say, 45 per cent., would be profit. He thought that 
those were figures which he was justified in giving to the meet- 
ing, and he thought the meeting would agree with him that 
the prospects of the company thus foreshadowed were very 
encouraging. 


The proceedings then terminated. 








BEYER, PEACOCK, AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in Beyer, 
Peacock, and Co., Limited, was held on the 13th instant, at the 
Westminster Palace Hotel, London, Sir Vincent Caillard (the 
chairman) presiding. 

The London secretary (Mr Alan S. King) having read the notice 
convening the meeting, 

The Chairman said that the accounts were presented in such 
a form as to be perfectly clear to the shareholders. The direc- 
tors regretted that the report was not of a more satisfactory char- 
acter. The anticipation mentioned in the auditors’ report that 
loss might arise on the eventual realisation of some of the work 
in progress had unfortunately proved correct. That, however, 
applied only to some of the work, and the results of the half- 
vear, taken as a whole, would not only show no loss, but would 
be fairly satisfactory considering how great the depression of 
trade had been, and, indeed, still was. He did not 
think there was any other explanation of the unwelcome 
results of the years business than the depression he 
had mentioned. The board had realised that the management 
could be improved, and their general manager, Mr Hoy, who 
entered on his post last March, had effected many economies and 
had improved the administrative methods. This policy was being 
continued, and the results would be much more evident when 
trade had recovered and prices improved. British locomotive 
makers depended almost entirely on colonial and foreign orders. 
All the great British railway companies made their own locomo- | 
tives, and very rarely gave an order out. When they did do so 
there was such a scramble for it, if oversea trade was in the con- 
dition in which it was last year, that, as had happened to the 
company, the price obtained did not cover the cost of the 
engines. Then there were foreign competitors, wetking under 
more agreeable conditions at hcme, who drove prices down for 
purposes of their own. He might instance the Saxon Machinery 
Factory at Chemnitz, whose directors reported that, the State 
having given out less orders, they were obliged, in order to keep 
their locomotive works going, ‘‘to accept foreign orders at a 
loss.” Messrs Henschel and Son, of Cassel, had adopted a like 
policy. American locomotive makers, who worked under some- 
what similar conditions, “sailed on the same tack.” It was 
stated that the Austrian locomotive and car builders continued 
to complain bitterly of hard times. The locomotive works, with 
capacity for 460 engines per year, had orders last year for about 
one-third of that number, and the men in their emp!oyment were 
44 per cent. less than in 1901. The condition of trade for British 
locomotive makers for the past year was well exemplified by the 
aggregate value of locomotives exported during the three years 
1g02, 1903, and 1go4. These were respectively, in round figures, 
£2,300,000, £2,359,000, and £1,929,000. The result of depressed 
trade and of keen competition both at home and abroad was to 
present to the company the disagreeable alternative of either 
practically closing the works or of accepting orders at non-re- 
munerative prices. They had not hesitated to adopt the latter 
course, because it would have been disastrous to stand aside 
and drop out of the trade even temporarily. It was clearly the 
proper policy of the company to keep the output up as high as 
possible in order to lessen the cost of production, and he 
thought they had been fairly successful. Their shops were work- 
ing full time, and had an abundance of work for many months 
to come. There was some indication that trade was reviving. 
It was not over rash, he believed, to foresee that the orders 
already in hand would secure them a better year than that under 
review. He believed that, ‘“‘ taking the rough with the smooth,” 
a good and solid future lay before the company, and that this 
would amply compensate for the sacrifice which the shareholders 
were now undergoing. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Sir Frederic Lacy Robinson, K.C.B., seconded the motion. 

Mr Wrench said he thought the home engine makers might 
perhaps feel that the time had come when some movement in the 
direction of combination would be beneficial to them all round. 
If, however, competition was equally keen from abroad, he was 
afraid it would not be possible for anything of that sort to be 
done at home. 

The Chairman said that the question of combination among : 
British locomotive makers was a very complicated matter, and 
would have to be approached with very great care. It would 
probably involve very troublesome and difficult negotiations ; 
and he rather questioned whether if such a combination were 
entered into with a view to keeping prices at a remunerative 






afford to lose into foreign hands. It was, however, a sugges- 
tion well worthy of consideration. Answering a further ques- 
tion, the Chairman stated that the company had manufactured | 
electrical engines, and were prepared to take a share in the | 
electrical business which was bound to come in future. 
Mr Metcalfe expressed dissatisfaction with the result of the 
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past year’s working, and proceeded to criticise not only the 
management of the company, but also some of the items in the 
accounts presented. In conclusion, he said he felt very hopeful 
that when good times came round again this company would, 
as in the past, get orders at remunerative prices, and he hoped 
that the shareholders would then get the 10 per cent. which they 
were promised in the prospectus. 

The Chairman replied that he had already endeavoured to 





the exceedingly keen competition which had prevailed. With 
regard to the management, he had stated that very great improve- 
ments had been effected, and these were still being made. As 
to the prospectus, no promise of a 1o per cent. dividend was 
made, but figures were given to show that it was possible if 
previous profits were maintained for a dividend of 10 per cent. 
to be paid. 

After some further discussion, the resolution was submitted to 
the meeting, and unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





W. HILL AND SON, LIMITED. 


The annual general meeting of the shareholders in W. Hill 
and Son, Limited, was held, on the 14th inst., at Winchester 
House, London, Mr W. N. Hill (the Chairman) presiding. 

The secretary (Mr W. H. Lowth) having read the notice 
convening the meeting, 

The Chairman said that the directors, including himself, 
were very sorry indeed that they had such an unfavourable 
report to present, and he had no doubt that all the 
shareholders were sorry for it, but he thought that he 
would be able to show that they had every reason to 
believe that the falling off in the profits was purely 
a temporary matter. He had been looking through the profit 
and loss accounts for the last four years, and he saw that the 
profits of their branch businesses were satisfactory, and that 
during the past year the profits on those branch businesses were 
more than £3,000 more than in the year when the company was 
inaugurated. That was an average per year of £750. That was 
a growth of profits upon the figures before the company was 
formed. He had every reason to believe that that improvement 
would continue. Their branches, as they knew, were in different 
parts of London, and he had no doubt that those businesses 
would grow. As to the City business, there was no doubt that 
there trade had been very unsatisfactory. Everybody knew 
that business in the City had been unsatisfactory, and 
they were not alone in that. Every catering business 
had suffered. He had seen the accounts of one of the 
largest catering businesses in the West-End, and it had 
absolutely made a loss. In another case where the 
accounts had recently been presented, the business was shown 
to be extremely unsatisfactory. He knew the managing director 
as being a man of ability, and if he could not make a profit 
nobody could. If they would turn to the report, they would see 
that the general trade showed an increase over 1903 of £6,200. 
Raw materials had increased by £6,600, which looked very un- 
satisfactory; but flour was last year 2s to 1s 6d dearer than 
before, and, owing to the poor American harvest, the flour they 
used was very much weaker than it used to be. Every sack of 
flour absorbed four quarts less of water than it did two 
years ago, which represented a difference of quarterns per 
sack, which made a difference in profits during the year of 
42,500. That accounted for the increase in raw materials being 
more than the amount of increased trade. That, however, was 
not going to last for ever. The increased expenses were simply 
caused by the removal of the bakery from Bishopsgate street to 
Spitalfields. They could not help necessary expenses like that. 
He thought that the consistent growth of the branches showed 
that the management had not been careless or thoughtless, and 
he would like to point out, as he supposed everybody knew, the 
price of sugar had gone up very much during the past few months. 
One of their directors, Mr Jago, whose branch it was, had been 
able to make a contract of sugar last October, the results of 
which had been that, although the price of sugar had been 
24s 3d, they were only paying 22s 6d. As to the prospects of 
the coming year, he thought they would be much better. During 
the last few months their trade had been increasing to the 
extent of £100 per week for two of their branches. He had no 
doubt that the shareholders would be surprised at the late 
hour at which the balance-sheet had been issued. He was as 
sorry for that as much as anybody else, but he thought that 
he would be able to explain that by the fact that the L.C.C. 
had been endeavouring to pass a Bill for the regulation of the 
sale of bread, which was a very serious Bill for the baking trade. 
The things asked were impossibilities. The purport of the Bill 
was that every loaf should weigh 2 lbs. when it came out of the 
ovens. It was absolutely impossible to guarantee every loaf 
to weigh 2 lbs. Had that Bill been passed, they would have had 
to put more dough in the making of every loaf, which would have 
involved a loss of £1,500 per year. He was very glad that they 
had been able to defeat that Bill. He could quite understand 
that they were very disappointed at the trade of last year, but 
he had an infinitely greater interest in the business than any- 
body else. When the company was formed he might easily have 
taken his interest in money, but he had taken shares, and since 
then he had bought other shares. Only a week ago he had 
bought another 300. He felt particularly confident that there 
was a much better time in the future. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr Satow, in seconding the motion, said that the expressions 
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of the chairman were most keenly the expressions of the board. 
There must be many present who had found the year a most 
anxious and trying one. The revival of trade expected after the 
South African War had not arrived, and they had had instead 
a year of extensive depression, which had greatly affected the 
catering and similar trades, and he wished to remind them that 
they were not alone in the trade as regards the absence of divi- 
dends. He believed that the company had passed an ugly 
corner, and that a prosperous year was in store for them. 

Mr Way asked how it was, after a promise last year that 
expenses would be reduced by reason of the building of the 
new bakery, that they found themselves in their present position. 
As that forecast had been falsified, they would like to know 
the reasons for it. They had expected a saving of £3,000, which 
would have meant a dividend to the ordinary shareholders. As 
it was, the return on their money only worked out at 3 per cent., 
and the drop in the price of the shares was almost 60 per cent. 
The company was over-capitalised, and the item of goodwill in 
the balance-sheet was a proof of it. Every year the chairman 
gave them hopes, but each time they came to the meetings hope- 
less, and, in spite of the marvellous manner in which they dealt 
in flour and sugar, there was still nothing for them. The 
prospectus made all sorts of promises, and yet to-day the shares 
were only standing at 7s 6d to 8s. 

After further discussion, an amendment for the rejection of 
the accounts was moved, together with a motion for the appoint- 
ment of a committee of investigation, and was carried by a 
majority. The Chairman demanded a poll, however, and the 
original resolution was eventually carried. 

Subsequent resolutions were also negatived, but they were 
ultimately decided in favour of the directors on a poll being 
demanded. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in 
the Potteries Electric Traction Company, Limited, was held 
on the 11th inst. at Hamilton House, Victoria Embankment, 
London, Mr G. F. M. Cornwallis-West (the chairman) pre- 
siding. 

The secretary (Mr A. B. Gridley) having read the notice con- 
vening the meeting, 

The Chairman said that, as was shown by the report, the 
directors recommended the payment of the same dividend on the 
ordinary shares, placing £500 more to depreciation and reserve, 
and carrying forward £470. ‘The gross takings amounted to 
£103,294, which was an increase of £5,592 over the previous 
year. They had carried during the past year no less than 
16,403,351 passengers, being an increase of 1,469,303 over the 
previous year. Referring to the parcels traffic, the Chairman 
said it was satisfactory to him to be able to announce that 
an increased business had again to be recorded in that branch 
of the undertaking. The directors had recently applied 
to the Board of Trade for an extension of time for the con- 
struction of some of the railways authorised by the Potteries 
Light Railways Extensions Order of 1902. This had been 
granted. Before, however, approaching the Board of Trade 
the directors fully discussed the matter with the local authori- 
ties concerned, and had agreed to construct during this year 
short lengths of line at Handford, Sneyd Green, and Adderley 
Green, all of which they had every reason to believe would be of 
a remunerative nature. As these lines would necessitate in- 
creased services to a small extent, it would probably be neces- 
sary to purchase a few more cars. For this and a few other 
minor matters some further capital would be required during 
the year. In conclusion, taking into consideration the continued 
trade depression in the district, which, he was happy to say, 
appeared to be somewhat on the mend, the board considered 
that the result of the past year’s working had been exceedingly 
satisfactory. The Chairman then moved the adoption of the 
report and accounts. 

Mr. Emile Garcke seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, votes of thanks 
to the directors, managers, and staff of the company terminated 
the proceedings. 


BERGVIK COMPANY, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
the Bergvik Company, Limited, was held on the 14th instant, at 
Winchester House, London, Mr G. C. Curtis, chairman of the 
company, presiding. 

The secretary (Mr Holland Wain) having read the notice con- 
vening the meeting, 

The Chairman said: There is very little in this year’s report 
to call special attention to. We have had an ordinary year’s 
trading, and are able to recommend a dividend on the deferred 
shares at the same rate as last year; but to do this we have to 
slightly decrease the carry forward in London. The profits 
from our sawn wood, which is our main product, have been less, 
as I mentioned last year was likely to be the case, and as any 
of you who follow the wood market will readily understand, but 
the profits from the wood pulp manufacture have been better, 
and have gone a long way to counterbalance the lessened profits 
from the former. As regards the wood market, I may say it 
has been an unsatisfactory year for all concerned in it. Prices, 
owing chiefly, I think, to the dulness of the building trade in 
the United Kingdom, kept on going down, and for most descrip- 
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tions finished considerably lower than they opened. Figures 
from London show that the amount of wood imported into this 
country from there was much less than usual, though to the 
Continent, we find, about the same amount as usual was ex- 
ported. Our profits from this part of our business were further 
affected by our production not having been so large as in the 
previous year. In the future we may look for a further reduction 
in this respect, for you know a large part of our forests are lease- 
holds, and many of these leases are falling in very shortly, and 
it is not possible to renew them. ‘Turning to the pulp market, 
we have again better news to report, for prices here have risen 
considerably, and the market keeps very strong. The addi- 
tions to the factory, which we told you of last year, were com- 

leted by the autumn for about the estimated cost, and we were 
able to ship some 16,000 tons before the year closed. In future 
we shall be able to manufacture about 20,000 tons a _ year, 
which is rather more than we at first thought. For the current 
year we have practically sold all our make at prices which are 
a considerable improvement over last year. Our pulp continues 
to be one of the best of its sort, that is, strong sulphite, and 1 
need not say it will be everyone’s endeavour to keep it so. When 
we went to you for fresh capital to build this factory, we knew, 
as regards situations and wood supplies, we were in a more 
favourable position than most other mills, still, although we 
had these advantages and had little doubt about its success, it is 
very satisfactory that the decision we then took should have 
been so justified. It was very strongly recommended to us 
by the directors of the Swedish company, and I think we must 
all thank them for having brought the manufacture to such a 
successful state. Now, regarding the prospects of the current 
year, we do not look for much improvement at present, though it 
cannot be long, we think, before the market takes a turn for the 
better. To put it briefly, though our profits from wood are not 
likely to be so good, we hope, as happened in the past year, that 
the better profits we are likely to get from our pulp will make up 
for this, and that the results of the current year will prove to 
be not far behind those of the present one. I beg to move: 
“That the directors’ report and balance-sheet for the year ending 
December 31, 1904, be received and adopted.” " 

Mr F. F. Lidderdale seconded the motion, which was unani- 
mously agreed to, and it was further resolved: ‘ That a divi- 
dend of 6 per cent. for the year ending December 31, 1904, 
less income-tax, be paid on the preferred shares be approved, 
and that a dividend of 16s per share, being 8 per cent. for the 
year ending December 31, 1904, less income-tax, be paid on 
the deferred shares.” 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Cal- 
cutta Tramways Company, Limited, was held, on the 11th 
instant, at the offices, 1, Queen Victoria street, London, Mr 
kK. C. Morgan (the chairman) presiding. 

The secretary (Mr W. R. Elston) having read the notice con- 
vening the meeting, 

The Chairman, in referring to the accounts, said: The capital 
account is only altered by the paying up of the 2,732 shares 
alluded to in the report, which brings up the total of the paid 
capital to £525,000, leaving £175,000 unissued on December 31. 
To this I shall allude later on. ‘The receipts and expenditure on 
capital account have been somewhat elaborated in accordance 
with a request made at the last general meeting. We have shown 
the amount received by the realisation of old assets, and given 
particulars of the sums expended during the year, which amount 
to £56,079 148s 7d. In the revenue account you will have 
observed that we have not given the corresponding outlay under 
the various headings in the previous year. Many of you will no 
doubt have made the comparison for yourselves, and may have 
been struck by great discrepancies occurring under many heads. 
These discrepancies are due to an alteration in our system of 
accounting, by which certain re-arrangements have been made, 
which, while they decrease the sums paid under one head, in- 
crease those under another, and for this reason it was deemed 
to be not advisable to make a direct comparison which would 
have been misleading. The net result, however, shows that the 
proportion of expenses to income remains almost exactly the 
same as during the year 1903—that is, in round figures, so per 
cent., a result which I think you will agree is not unsatisfactory. 
From the statement of averages at the end of the report you may 
have observed, if you have compared with last year’s accounts, 
that the number of additional miles rur is comparatively small, 
being only about 80,000; but the running has been more 
scientifically adjusted, so that the earnings per mile run have 
increased by about 3{d per mile. On the other hand, the 
running of thick services at the busy hours has naturally required 
the employment of more motor-men, conductors and other mem- 
bers of the staff, so that the expenses per car mile are also higher 
by 14d per mile; but the actual gain has been '(d per car mile, 
and the greater convenience offered to our business customers 
tends to increase their numbers. An evidence of this is given in 
the substantial improvement shown by the traffics during the 
present year, which for the three months just ended show an in- 
Crease over the same period last year, without the addition of 
any route mileage, of about £4,000. It is stated in the report 
that no extension had actually been sanctioned during the year 
1904 except that in the Harrison road, which, though completed, 
is not yet in operation. I may tell you, however, that since the 
beginning of this year an agreement has been signed with the 
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Howrah municipality for the construction of a system of lines 
in that important district. We are also just completing an 
agreement with the municipality of Barnagore to construct a 
line into that northern suburb, and negotiations are well 
advanced for the extension to the south through Alipore to 
Behala, of which I made mention when we met you last year. 
With all this work ahead of us it was necessary to make further 
provision of capital, and with that object a further issue of 35,000 
shares was made, as you are aware, last month. As this capital 
would not become dividend-earning for some time, it was 
deemed advisable that it should not rank with the existing capital 
until January 1, 1907, and meantime shall carry interest at 5 per 
cent. per annum. 





I need hardly tell you that, with the exception 
of a few shares, the new issue, which was offered to shareholders 
at par, in the proportion of one share for every three old shares 
held, has been readily applied for; so that we are now pro- 
vided, as far as we can see, with ample funds to carry out the 
work now in sight. You will observe that we propose to add a 
further sum of £8,442 8s out of the year’s profits to the depre- 
ciation fund, which, with the sum of £6,557 12s, premium on 
the sale of the surplus shares of the previous issue, makes a total 
contribution of £15,000 for the year, and brings the amount of 
that fund to £42,792 128 1d. Of this £27,680 17s 7d is already 
invested in Exchequer bonds of the British Government, and the 
balance will be invested in similar securities as soon as the 
shareholders have agreed to our proposals. It is extremely 
satisfactory to the directors to be able to make this recommenda- 
tion, whilst at the same time paying a dividend at an enhanced 
rate. In conclusion, the chairman moved the adoption of the 
report and accounts. 

Colonel Sir C. E. Howard Vincent, K.C.M.G., C.B., M.P., 
seconded the motion, which was unanimously agreed to; and it 
was further resolved: ‘* That a dividend at the rate of 5s per 
share for the half-year ended December 31, 1904, making, with 
the 6 per cent. interim dividend already paid, a total dividend 
for the year of 8 per cent., be and is hereby declared, such divi- 
dend to be paid on April 11, free of income tax.”’ 

Some formal business having been transacted, votes of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. 


CAR TRUST INVESTMENT COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Car Trust Investment Company, Limited, was held on the r2th 
inst. at Winchester House, London, to consider resolutions 
approving the reconstruction of the company. Mr R. H. Glyn 
(the chairman) presided. 

The secretary (Mr W. Berry) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of his speech, said: As stated in 
the circular which you have all received, the scheme which we 
are met here to consider to-day, and upon which you will pre- 
sently be asked to vote, is the outcome of the prolonged con- 
sideration the board have given to the subject since we last met, 
and is in the nature of a compromise between the interests of 
the two classes of shareholders, as was inevitable in the circum- 
In considering the merits of the scheme the essential 
thing is to understand the position of the various interests, and 
then see how the proposition effects these interests. The 
preference stockholders are naturally and properly anxious to 
get their capital back, with such dividends as are available, as 
soon as possible, while the ordinary shareholders are equally 
as naturally and properly anxious to postpone being called upon 
for any contribution, and to defer, therefore, indefinitely any 
question of liquidation. On the other hand, a large proportion 
of the ordinary shareholders wish the company to continue in 
active business, in the belief that in this way a call may be 
avoided altogether. What, therefore, the board have tried to do 
is to formulate a scheme which would meet in the best way 
possible these difficulties, and, after prolonged consultation with 
members of both classes of shareholders, the present scheme 
seems to the board to be an equitable arrangement and the best 
vay out of the difficulty. The scheme, although making sub- 
stantial concession in favour of the ordinary shareholders, gives 
to the preference stockholders advantages for which otherwise 
they might have to wait many years—in fact, an indefinite time. 
These advantages are the immediate contribution of a sum of 
/'12,000, or thereabouts, to be received in respect of the £2 10s 
call from the ordinary shareholders, and the application of this 
amount in reducing the amount of the indebtedness of the com- 
pany which now stands in front of them. Another advantage 
is that the scheme will render possible the distribution of all the 
available surplus income; while another advantage to everyone 
interested in the company is the advantage gained by rearrang- 
ing the affairs of the company on a business footing, and bring- 
ing all interests into line. I now come to the practical working 
of the scheme, and the best way of dealing with this is, I think, 
to give an example. I will, therefore, take the case of a sup- 
posed holder of £1,000 debenture stock, £1,000 preference stock, 
and roo ordinary shares. Under the scheme this holder is, as 
regards the debenture stock, entitled to be repaid the full amount 
at par, with interest to date, when the company goes into liqui- 
dation for the purposes of carrying through the scheme. He 
will, however, be asked to take £500 in cash and £500 in deben- 
ture stock of the new company; and I need hardly say that it 
will greatly facilitate the carrying out of the scheme if the bulk 
of debenture stockholders accept the new debenture stock (which 
is, as you will see, even better secured than the present debene 
ture stock) for half of their present holdings. For his £1,000 
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deemable income bonds, so that the amount of his capital hold- 





ing remains unaltered. Then it gives him for the arrears on his 
£1,000 100 fully-paid ordinary shares of §s, in weich he, in 
effect, gets his share, with the other preference stockholders in 
the present company, of one-half of any value which the assets 
of the company may eventually show after satisfying the deben- 
ture stock and re «sade income bonds. Then on his too 
ordinary shares he pays up £250, and gets for his £250 a like 
amount of § per cent. redeemable income bonds, while for the 


£250 he had previously paid up on his roo shares he gets 100 
fully-paid ordinary shares of 5s, representing to him a nominal 
capital value of £25, and in this way he gets his share, with the 
other ordinary shareholders, in the remaining half of the ulti- 
mate value of the assets after satisfaction of the debenture and 
income bond capital. I may explain here that the income bonds 
will be a registered security, having a claim on the as 
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next to the new debent 


sets in 


ire stock, 


full extent 


event of gradual liquidation, 
and having a claim on the profits for interest to the 


that those profits will meet such claim up to 5 per cent. in each 
year. The way the voting in the new company has been 
arranged is this. First of all, the preference shareholders have 


been given the same number of votes as they had before— 
namely, 50,000—which they get on their income bond holding; 
then they have been given 12,500 votes in respect of the shares 
thev get for their arrears of dividend, and in this way they get a 
total of 62,500 votes. The ordinary shareholders have been 
given in all 25,000 ‘votes, representing one vote for every {10 
they have actually paid up. The remaining 25,000 votes which 
they have in the present company are cancelled with the cancel- 
lation of the £5 liability. The next four clauses of the scheme 
deal with the constitution and the remuneration of the new 
board. In conclusion, the Chairman moved the first resolution. 
Mr Alfred Shepherd seconded the motion. 


In the course of a long discussion which followed, several 
preference stockholders protested against the scheme, and the 
resolution, on being put to the meeting, was defeated. 


Mr Shepherd thereupon stated that the board had proxies to 
the amount of 40,540 votes, and demanded a poll, 


which was 
forthwith taken, the Chairman announcing that the result would 
be declared on the fo! 


lowing me at the offices of the company. 
The second resolution was adopted on the understanding that 
the board would not carry it out if the result of the poll showed 
that the first resolution was defeated. 

The proceedings then terminated. 


The result of the poll was declared on the 13th inst. at the 
offices, 1 Gresham House, London, by Mr L. G. Mortimer (one 
of the directors), as follows :— 49,415 votes 


in favour, and 1,342 
against. Mr Mortimer, therefore, decia me both resolutions to be 
duly carried. 





BECHUANALAND EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Bechuanaland Exploration C ee An Limited, was held on the 
13th inst. at Salisbury House, London, Mr F. I 
presiding. 

The secretary (Mr T. Donald) having read the notice conven- 
ing the meeting, 

The Chairman, after apologising for the absence, through 
illness, of Lord Gifford, observed that the cash amounted to 
£66,516, and the decrease, as compared with the previous year’s 
figures, was ag for by an increase in the 
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investments. 
, had since been considerably reduced. The 
shares and a in other undertakings were taken into the 
books at £327,708—an increase of over * £42, ooo on the figure 
appearing in the previous year’s balance-sheet. The company 
had a large amount invested in well-known Rand shares, which 
the board had every reason to believe would be_ ultimately 
realised at a profit. Some of the other holdings showed depre- 
ciation compared with cost, and others showed appreciation in 
value. The amount also included the shares held in subsidiary 
companies. The reported discovery of a gold-bearing reef 
feet wide, which had been traced for 600 feet, 
assay values of 1 ounce to 8 ounces per ton, was one of great 
importance, not only to the Rhodesia Copper Company, in 
which this company had an interest, but to the whole of 
Northern Rhodesia. In the previous accounts the > s 
holdings in properties in Rhodesia and the Transvaal stood a 

£42,525. They had spent during the year £14,354, which in- 
cluded the cost of prospec ting and development work, The 
board had deemed it advisable to write off £13,124 in view of the 
results obtained from some of the properties referred to in the 
report. From the experience of several companies working in 
Rhodesia it had now been fairly demonstrated that the working 
of low-grade “ propositions’ containing very large bodies of ore 
of a payable nature was regarded as one of the most promising 
features in the dev elopment of the future mining industry of that 
country. At the present time experiments were being ‘made in 
the cultivation of tobacco and cotton, and the manager had ex- 
pressed himself as being pleased with the results so far obtained. 
The board looked upon these experiments, which were being 
conducted with great care, with considerable interest, as it was 
anticipated that an important and stable industry would be 
created in Rhodesia in the near future. After providing for in- 
come-tax and the amount written off properties, the accounts 
showed a loss of £3,505 for the year. This, however, left a 
balance of £39,609 to the credit of profit and loss, and this 
amount was being treated, at present, as a reserve. The board 
had decided to open an office in the Transvaal Colony, and had 
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under consideration several proposals for the 
farms and mining claims. They very 
had not been able to deal with many of their as to 
earn sufficient profits to pay a dividend, but they thought that | 
| 
| 
| 
| 
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four years, until a poor zone was reached, and the board had 
every hope that the rich zone would again be reached, for the 
as 


walls of the reef were 
as they were in the up] levels. With regard to the banket 
formation, the claims referred to were taken up as a result of 
what had been done further North, and he was hopeful that they 
might get some good results in depth. As to the Transvaal pro- 
nerty, in the western part of the Witwatersrand they had held a 
large number of claims. They did not feel justified in under- 
taking a large expenditure on these, preferring rather to see 
what results were achieved by their neighbours. The time might | 
come when they would be able to realise those claims at a very 
good profit. As regarded recent acquisitions in the Transvaal, 
there were altogether some 68 farms extending to the East, West, 
and North of Johannesburg. They were organising two pro- 
specting expeditions, one to go to the West and the other to the 
Kast, and these pro ting parties would select those a 
which they considered gave most promise of being profitable a 
an early date. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, votes of thanks to the chair- 
man, directors, officials, and staff terminated the proceedings. 
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EDISON ORE-MILLING SYNDICATE, LIMITED. 


Tke fifth annual general meeting of the shareholders in the 
Edison Ore-Milling Syndicate, Limited, was held on the 11th 
instant, at the Westminster Palace Hotel, London, Sir Joseph 
Lawrence, M.P. (the chairman) eee 

The secretary (Mr J. Hall, jun.), having read the 


notice 
vening the meeting, 


cones 


The Chairman said: Gentleman,—My duty is now to move 
the receipt and adoption of the report of the directors and the 
statement of accounts. My duties to-day are comparatively 


simple. You know the object of this syndicate was originally 
to purchase and resell Mr Edison’s patents for the various pro- 
cesses of crushing, separating, and concentrating minerals. The 
first company to which a licence was granted was the Dunder- 
land Iron Ore Company, Limited, in Norway, a considerable 
proportion of the shares in which were paid to us in return for 
the use of our Edison patent licences, and for our pioneer work 
ind for our various interests in the extensive iron ore deposits 
in Norway, and our holding of shares in the Dunderland Iron 
Ore Company constitutes to-day our chief asset. We have not 
divided, as a scrip dividend, any of the shares received by us 
from the Dunderland Iron Ore Company, we are following 
the — of some of the soundest and best of the parent 
companies concerned in the gold industries of South Africa 
in kee eping those by us until such time as they have reached a 
price which we think they are intrinsically worth. Incidentally, 
1 think I may say that the ordinary shares of the Dunderland 
Iron Ore Company have, in view of the early completion of the 
works in Norway, been steadily appreciating for some time past, 
and the demand for them is steadily growing. The other branches 
of our operations, as you are aware from the report, consist in 
our efforts to grant licences to people concerned in other parts 
of the world in working of iron ore deposits, gold, zinc, and 
other minerals. We have been somewhat delayed in our opera- 
tions, because we have been anxious to wait and see established 
thoroughly, to the satisfaction of the world—the first demonstra- 
tion on a “large scale—the working of Mr Edison’s processes in 
connection with the Dunderland iron ore deposits. The Dunder- 
land Company have every confidence that the anticipations heid 
out three years ago, when the works in Norway were begun, 
are likely to be fully realised. When, some years since, we took 
up Mr Edison’s proce they had not been tried on a scale 
sufficiently large to justify our proceeding with any exceptional 
rapidity in development work; but now we have increased con- 
fidence that the world has begun gradually to realise that Mr 
Edison’s patented processes are of great practical commercial 
utility, and we are within reasonable distance of the time when 
we shall begin to receive some rewards for the patience we have 
shown in the past. 

Probably the latest report of a scientific character on the 
Dunderland Works is that of Professor Louis, Professor of 
Mining in the Durham College of Science. He says so lately as 
March 13th: “I have no reason to doubt either the quantity 
or qui ality of the Dunderland iron ore, and in my opinion the 
success of each stage of the operations of crushing, magnetic 
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concentration, and briquetting has been thoroughly demon- 
strated.”?> The Dunderland Company have just recently—within 
the last week—made an issue of £250,000 of debenture stock, 
which, we are glad to know, has been fully allotted, and that 
company is now in a sound financial position, and will be ready 
to begin shipping briquettes of iron ore of the very highest 
quality about August next. 
ortion of the Dunderland debenture issue. 
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We mentioned in 


the report that we have opened a small experimental branch at , 


Richmond, Surrey, and that numbers of people interested in 


have been to see those works, and are very well satisfied with | 
the results that have been shown there; and it has had the effect | 


of causing negotiations to be opened by various people 


interested, and we hope that it will lead, probably before our | 


next meeting, to the granting of licences on a scale similar to 
that which we have granted in the case of the Dunderland Iron 
Ore Company, but perhaps on a smaller scale. We have erected, 
as we tell you, some three sets of Edison’s crushing rolls at the 
works of Bolckow, Vaughan, and Company, Limited, at Middles- 
brough, to reduce the Cleveland ironstone and limestone, and 
the results are up to the standard of efficiency we held out when 
we made known the existence of these rolls. 

We are not able to give you a very satisfactory report with 
regard to the progress and manufacture of cement, which is one 
of the industries to which Mr Edison’s crushing rolls and pro- 
cesses are capable of being extended. A number of American 
capitalists have found the money for a business known as the 
Edison Portland Cement Company, at Stewartsville, U.S.A., 
and the extensive plant and works have been completed, and we 
are waiting the commercial results of the working of that plant, 
which we have every reason to anticipate will be quite satis- 
actory, preparatory to our inviting cement makers in other parts 
of the world to make us offers for the use of the patented appli- 
ances which we control. But I ought to say that the works in 
America, though completed, closed down last October by agree- 
ment with other cement manufacturers in the States, because of 


the slump in the building trade and the consequent low selling | 


price of the article. We have a cablegram, however, to-day 
from Mr Edison stating that those works are about to re-open 
on May 1st. As we tell you in the report, as soon as these work: 
are open, we shall send some competent expert over to America 
to report to us fully on the commercial results of the operations 
carried on at Stewartsville, and the effect of that will be the better 
to enable us to exploit our licences for the manufacture of 
cement. There is nothing more of special interest in the report 
except to say that we believe we stand as a parent company or 
syndicate in an exceptionally strong position. We have a very 
large asset which alone to-day is not far short of the value of the 
total amount of the subscribed capital of our syndicate, but when 
the Dunderland works open our stock in that company should be 
enormously enhanced in value, and we shall then be in a better 
position to decide either as to the division of some of those 
shares, or, better still, the division of the profits which will 
accrue to us by the ownership of those shares. It will be a 
matter entirely for the shareholders hereafter to decide which 
course will be the better one for them to pursue. Our judgment 
is that the sounder and safer policy will be to keep the shares 
in the treasury, and to divide the dividends from time to time 
instead of dividing up the shares. I have to explain that there 
has been some delay in the preparation of the report and balance- 
sheet this year from two causes. The completion of the works 
in Dunderland was delayed, and we were anxious that they 
should be in a more advanced stage before we made any report, 
and we were also awaiting the presence in this country of Mr 
Dick, Mr Edison’s representative, whom we are glad to see 
amongst us to-day, in order that he may furnish you with any 
information which you might be disposed to ask him with regard 
to the progress generally of Mr Edison’s crushing, &c., in- 
ventions. 

The next item I might mention is that our shares, which have 
hitherto been held in very few hands—about 200 shareholders— 
and amongst them many of the leading ironmasters of this king- 
dom, should shortly have a market value. There are inquiries for 
them, and it is proposed very soon to make arrangements to en- 
deavour to procure either a Stock Exchange settlement or a 
quotation, or both. There is no reason why the syndicate, 
which has hitherto moved in a quiet and modest way, should 
hesitate to bring its property and inventions before the public. 
After referring to several minor points relating to wncalled 
capital, appointment of patent counsel, directors’ fees, &c., the 
Chairman concluded by moving the adoption of the report and 
accounts. 

Mr William Rhodes seconded the motion. 

Mr J. W. Spencer (Newcastle-on-Tyne) said he had an oppor- 
tunity of accompanying Mr Dick to Stewartsville, where the 
cement works were situated, and he was very much charmed with 
them. Therefore, he was surprised to learn that it had been 
necessary to extend and alter those works. Perhaps Mr Dick 
would kindly explain why the works were temporarily shut 
down, although the capacity of the mill had been increased. 

_ Mr H. E. Dick stated, in reply, that the alterations consisted 
in their putting in two more of the large rotary kilns. When Mr 
Spencer was in America there were two rotary kilns which worked 
very satisfactorily, and until they had been thoroughly tested it 
was not thought desirable to put in the whole number to eau: 
the plant. Therefore, two were put in, and two more had since 
been added. ‘The reason for shutting down in October was in 
consequence of the great accumulation of cement upon the 
market owing to building strikes. All the leading cement works 
in the States had done the same thing. Their cement sold at 
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about 95 cents per barrel from the middle of May to October rst, 
and not one single barrel was returned nor was any fault found 
with it; in fact, their cement was considered the best in the 
market. With regard to the cost of the output per barrel, he 
might state that it was about 7 cents less than was estimated by 
Mr Edison, and therefore the working of the plant was a com- 
plete success. 

The resolution was carried unanimously. 

Sir Joseph Lawrence, M.P., and Mr T. A. Edison were elected 


} ; ; | directors, and after the re-appointment of the auditors (Messrs 
various gold and other crushing and concentrating processes | 
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P. L. Ellis Maw and Co.) on the motion of Mr Alderman Day, 
seconded by Mr Holliday, the following resolution was unani- 
mously agreed to :—‘‘ That this meeting recommends that a sum, 
at the rate of 1,000 guineas per annum, be voted to the directors 
for their remuneration, the same to be divided between them as 
they may determine, to commence as from January 1, 1905, no 
fees having been paid since the year 1902.” : 

The usual vote of thanks to the chairman and directors 
terminated the proceedings. 








TANGANYIKA CONCESSIONS, LIMITED. 


The annual general meeting of the shareholders in the 
Tanganyika Concessions, Limited, was held on the 14th instant 
at Winchester House, London, Mr Tyndale White (the chairman) 
presiding. 

The secretary (Mr L. Scotland) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The present 
capital of our company is £264,600, practically the whole of 
which has now been issued, including the fresh shares you 
authorised at the end of 1903. With part of the proceeds of that 
issue work on the Benguella railway was commenced, but I will 
refer again to this later on. On the debit side of the balance- 
sheet you will see an item of £110,805. This is in respect of 
premium on shares issued after deducting the balance standing 
on the profit and loss account to date. This amount has been 
carried forward as a reserve fund. In undertaking operations 
such as ours we consider it better to form a reserve for any con- 
tingent liabilities than to write the amount referred to to profit 
and loss account, this being a sounder method of finance. There 
is littie else on this side of the balance-sheet beyond the capital 
account, which is fully set out, and I do not think it requires any 
further explanation from me, as these items explain themselves. 
Turning to the credit side, there is very little for me to say. The 
jority of debts are considered to be good. A reserve has been 
nade against those debts which are at present considered doubt- 
ful. The shares and debentures consist chiefly of your railway 
interests in the Benguella and Katanga railways, and these have 
already been referred to in the report. In the Katanga Ratlway 
Company you have an interest of two-Afths in the capital, which 
is £49,coo, of which 3a per cent. has been called up. Your 
interest in the Benguella railway consists of one-half of the 
profits derived after the repayment to us of all expenses, the 
other half being under option to the Zambesia Exploring Com- 
nany, Limited. The amount of £24,193 spent on behalf of the 
Benguella Railway Company is in connection with work 
executed on that line, for which sum we have been credited on 
the shares we hold in that company. I will now turn to the profit 
and loss account. You will see there an amount credited in 
respect of our proportion of the Ruwe Gold, this being the first 
return from that mine. Work is being continued on this pro- 
perty, and we are in hopes that the montbly output will be in- 
creased. You will agree that, considering the manner in which 
the gold has been won—namely, by sluice boxes made from old 
packing cases—the results obtained to date have beei highly 
satisfactory. The output each month is shown in the report. 
The total gold won to February, that being the date of the last 
return received, was 4,244 ounces. Perhaps a word of explana- 
tion is necessary here in connection with the certificate of the 
auditors. Most of the items for which no vouchers have been 
received are in respect of native wages, stores purchased whilst 
travelling up country, and duties in the Abercorn section. Owing 
to the closing down of our trading business in that part of Africa 
and the distance between each of the stores, certain papers have 
been mislaid. The unvouched expenditure is shown in the 
returns from our agent, which are signed by him, and all we can 
do is to accept his statements that the amounts are all in order. 
Irom the reports you have received you will have grasped 
the magnitude of our work and the extensive area of our 
prospecting and mining operations. I must congratulate you on 
the satisfactory nature of the reports which have come to hand. 
These should convince us all of the wealth comprised in the 
territories of our concessions. I do not propose to deal with 
the subject of your minerals, but will leave this matter for Mr 
Williams, as he is better able than I am to speak about this. 
During the year the different matters which have been under the 
consideration of the board have entailed a good deal of anxiety 
and careful thought, as necessarily the nature of our business 
is very intricate and difficult both financially and otherwise. I 
am pleased to say that, notwithstanding the difficult times 
through which we have passed, the future outlook is an exceed- 
ingly promising one, and our position to-day is much healthier 
than it was some 18 months back. 1 will now briefly deal with 
the chief item of business before us, which will come up for your 
sanction at the extraordinary general meeting immediately fol- 
lowing this. I refer to the resolutions which vou will then be 
asked to pass. As you will have seen from the directors’ report, 
the increase of capital proposed is mainly to enable -the 
directors to enter into a financial agreement for the further con- 
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struction of the Benguella railway, but I should say here that 
part of the money under that contract is to be used for our 
ordinary expenses, including prospecting and carrying out 
further work on our mines. I mention this so that it may be 
clearly understood for what purpose the new issue is made. As 
to the importance of the Benguella railway I need not enlarge, 
but it is in our best interests that we should proceed with the 
line as quickly as possible. Now, with regard to the extra 
10,000 shares by which you are asked to increase the capital. 
In order to continue Mr Williams’ agreement with the company, 
which expires in January, 1906, the board have for some time 
been considering upon what terms they could get Mr Williams 
to continue as managing director. Mr Williams has agreed to 
extend his present agreement for a further six years subject to 
certain conditions, one of these being that he receives an option 
on 10,000 shares of this company at £4 per share during the 
continuance of his agreement. The remaining conditions are 
similar to those contained in Mr Williams’ present agreement, 
but you will recollect that under the terms by which we acquired 
the Benguella concession Mr Williams was to become a life 
governor of the Central African Corporation when that company 
was formed. Mr Williams has stipulated in his agreement that 
in the event of that company not being formed so as to enable 
his life governorship to come into operation during the six years 
of his renewed agreement, then the ro per cent. in the profits 
of this company to which he is entitled under his present agree- 
ment, and which 1s to be continued under his new agreement for 
six years, should become a life interest. Having regard to the 
fact that Mr Williams has devoted so much time and attention 
to the company’s interests since its inception over six years 
ago, during which time we have secured very valuable assets by 
the creation of an issued capital’ of only £264,600, I am sure 
you will consider that the terms asked for are in no way unrea- 
sonable and only what Mr Williams deserves for the way in 
which he has built up the company, and I am quite certain you 
will ratify our desire in accepting these conditions. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Lord Arthur Butler seconded the resolution. 

Mr R. Williams, the managing director, in the course of a 
long speech, said:—Mr Chairman, ladies and gentlemen: I 
will preface my speech by reading you an extract from a letter 
I wrote as far back as November 4, 1902, and previous to my 
signing the agreement for the construction of the Benguella 
Railway. - 

The reports which have come to hand from my engineer, Mr Farrell, now 
place beyond all doubt that we have discovered. in the Kambove No. 2 and 


Likasye mines, the richest copper mines in the world, both as regards magnitude 
and value per ton of ore. These, taken together with the other large mines we 
have discovered, will place your group and mine practically in control of the 
copper supply of the world when we have connected our mines by rail to the 
nearest point on the sea coast. The profit that these mines will yield per ton of 
copper will, therefore, almost entirely depend on two tactors. ‘irst, the cost of 
transport to the coast and to England; second, the cost of smelting the ore. 
Now, both the cost of transport to England and the cost ot smelting depends 
upon the building of a railway to export our copper and import our coke and 
other mining requisites at the nearest point on the coast to England. The 
nearest point is Benguella. 

Every report received from our managers and engineers 
since I wrote that letter has gone to confirm the opinions 
expressed in it, and the extensive and complete reports of 
Messrs. Grey, Holland, Farrell, and Bayne, issued to you 
with maps and sections, must have impressed you all with the 
greatness of the wealth we have discovered in Central Africa, 
and with the thorough and complete manner we have gone about 
our business to give that wealth every facility to be worked on 
economical lines by our own railway, and to build up a great 
manufacturing industry, and above all to preserve our wealth 
for our own shareholders, instead of placing it in the hands of 
those who are always only too happy to supply you with railways 
and attach your profits or even your property. The copper of 
Katanga cannot be made payable by any route, and it cannot 
be trotted all over Africa; it has to compete with the other great 
copper producers of the world, and we have to use the natural 
facilities offered by the shortest cut to the coast along the high 
and healthy backbone to Benguella to build our own railway, 
and if we are to bring these mines to produce with the greatest 
economy and give the highest possible results. From the time 
the ore will be broken in your mines until the products are 
tipped probably into your own steamers of your own pier at 
Lobito Bay, the whole manipulation and transport will be con- 
trolled by yourselves, and the profits will come to yourselves. 
You own and subscribe for the whole of the shares in the Ben- 
guella Railway Co., and, therefore, control it, and you receive 
half share of the net profits—the other half share is under option 
to the Zambesia Company, who have assisted this company all 
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along to finance the railway. The Central African Corporation | 
was to have been formed to amalgamate all these interests into | 


one company, mutually interested in the success of both railway 
and minerals, and our intention still is to carry out that project 
which circumstances have delayed. We are working in com- 


| take over these rights, also three different areas, and the Hippo 


plete accord with the railway policy of our partners, the Bel- | 


gians, and our Benguella Railway is destined to connect up to 
the Katanga Railway, the surveys of which have been carried 
out in the most able manner by Commandant Jaques and Mr 
Ckiandi for the past few years, and are now attached to vour 
report. Railway Finance: At our last meeting I told you that 
we were arranging for financing the Benguella railway section 


by section beyond the contract then fixed, but that any arrange- | 


ment would be submitted to you for vour approval before the | 


contract was concluded. In accordance with that promise we 


now submit the following scheme for vour approval :—We create | 


185,000 new shares. The contractors guarantee to take 100,000 
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shares, or its equivalent in cash, at £4, in payment of the rail- 
way as per construction contract approved by the railway 
engineers, Sir Douglas Fox and partners. Out of the said 
100,000 shares the shareholders are to be offered 88,200 shares 
at £4, in the proportion of one new share for every three old 
shares. 25,400 shares are created to replace shares sold or 
given under option by the Zambesi Exploring Co. to finance 
this company at same prices as Zambesi Company receive. 
20,000 shares are created to finance the mining and other work of 
this company and the Benguella Railway Company, and are 
given under option at £4; and 30,000 shares are given 
under option to the contractors at £4 for two years, 
making altogether 175,400 shares, which, together with 
the 10,000 shares about which the chairman has already 
spoken, makes the 185,400 shares which you are now 
asked to create. Under the finance agreement, any shares not 
absorbed by the arrangements already mentioned, are also under 
option to the contractors. The greater part of any future issue 
if not all of it will be made to yourselves, as in the past, and 
these issues would probably represent as good a dividend to you 
in the future as in the past, as the construction of the railway 
will increase the intrinsic value of your property in proportion 
as it advances. This increase of capital for railway purposes 
simply means that you are increasing the assets of your com- 
pany—you are getting £400,000 worth of railway for 100,000 
shares of your company, and the value of your railway asset is 
greater than it appears in mere cost, as every mile you build is 
increasing the value of your minerals, and assuming the whole 
1,000 miles of the line to Ruwe were built on this basis your 
capital need not exceed probably one million sterling to provide 
the whole capital necessary to build the whole line. It is not 
anticipated we will require any further increase of capital, how- 
ever. As you are probably aware, it is always the first 
section of any railway which is the most difficult to 
finance, when that is built there is a solid asset in 
existence on which to raise debentures. 

The resolution was carried unanimously. 

An extraordinary general meeting was afterwards held, at which 
a formal resolution was passed authorising the proposed increase 
of capital. 

The proceedings then terminated. 





NORTHERN COPPER (B.S.A.) COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Northern Copper (B.S.A.) Company, Limited, was held on the 
roth instant at Salisbury House, London, Lord Gifford, V.C. 
(the chairman) presiding. 

The secretary (Mr T. Donald) having read the notice convening 
the meeting, 

The Chairman dealt with the company’s concessions, and said 
that since the close of the financial year they had secured the 
right to locate soo reef claims and 300 alluvial claims in Northern 
Rhodesia. Some of these had been already located, and a dis- 
covery of alluvial had been reported. For several months 
prospecting parties had been actively engaged on an alluvial area 
where the indications were very promising. These operations 
had resulted in the discovery of a gold-bearing reef 12 feet wide, 
which had been traced for a distance of 600 feet. The assay 
values of six samples taken by the prospectors gave 1 ounce to 
8 ounces per ton. The discovery was of considerable import- 
ance to this company as well as to the Rhodesia Copper Com- 
pany. Every effort had been made to induce the Chartered 
Company and the Rhodesia Railways, Limited, to push on 
rapidly with the railway to the properties, and the board had no 
intention of shipping ore in large quantities until the line reached 
a suitable point from which the company’s traction engines 
could work. Seeing that they were a development company the 
policy of the directors was to carry out development work on 
each property until such time as its flotation into a separate 
mining company was warranted by the results obtained. He 
was pleased to be able to announce that they had received certain 
rights from the British South Africa Company which were to 
the effect that, unless the Rhodesia Railways, Limited, were pre- 
pared to extend their line within six months froin the time at 
which the nearest point to the Silver King mine had been 
reached by the Rhodesia Broken Hill line, this company should 
have the right, for one year, to build a branch railway from a 
suitable point on the main line to their properties, particularly 
to the three blocks on which most of the development work had 
been done, and thence to the Hippo claims. This grant carried 
with it the right to locate alternate blocks of land with mineral 
rights along each side of the railway, and, should any of the land 
be reserved for a township, they would be entitled to a half 
share of any profits that might be derived from the sale of stands. 
In view of the undoubted mineral wealth of the country, this was 
an important feature. A separate company had been formed to 


claims. The shareholders of this company and of the Rhodesia 
Copper Company would be offered the subscription of the 
£100,000 working capital shares, though of these 50,000 had been 
guaranteed by the companies referred to. It was the intention 
of the new company to push on with the development work at 
the Silver King, Sable Antelope, and Hippo properties, as well 
as at others. They had been working in a country without 
railways and at a great disadvantage, but their efforts 
at opening up a territory with such vast mineral resources 
were, he believed, about to be brought to a successful issue, 
and the construction of the railway was now assured. In con- 
clusion the Chairman moved the adoption of the report and 
accounts. 
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Mr Edmund Davis seconded the motion. 

Mr Lindley referred to a visit he had paid to the company’s 
property, and alleged that the prospects of some of the mines 
had been exaggerated. Seven of the eleven so-called mines, he 
said, could not be regarded as mines at all. There were only 
three to which the name of mine could reasonably be applied— 
the Chanobi, the Silver King, and the Sable Antelope. The 
statement that the Chanobi was a mine which required only a little 
more work to justify flotation into a separate company had been 
absolutely unjustified by results, and the Silver King and 
Sable Antelope were only small pockety propositions. Mr 
Lindley proceeded to refer to what he called the scandalous 
over-capitalisation of companies in Rhodesia, which had been 
brought about by men who could not point to one of their com- 
panies as dividend-paying concerns. 

Mr T. G. Davey (consulting engineer) having given particulars 
of the development work carried out on the company’s properties, 

Mr H. Webber asked the amount of Mr Lindley’s holding in 
the company. 

Mr Edmund Davis stated that Mr Lindley held only one share. 
On August 2, 1904, he acquired 100 shares at the cost price of 
£268 158; on October 24, 1904, he sold 99 of those shares for 
£297, and to-day he had only one share, having made a profit 
of £29 5s. 

Mr Lindley said he had several hundred shares in other 
Rhodesian companies. 

The resolution was unanimously agreed to, and some formal 
business terminated the proceedings. 
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GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
LIMITED. 


The second annual general meeting of the shareholders in the 
Great Boulder Perseverance Gold Mining Company, Limited, 
was held on the 12th instant, at Salisbury House, London, the 
Right Hon. Sir West Ridgeway, G.C.M:G., K.C.B., K.C.S.I1. 
(the chairman) presiding. 

The secretary (Mr. Wm. Goldie) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and gentlemen,—The directors’ 
report and accounts to December 31st last place the financial 
situation of the company very fully and clearly before you. The 
accounts, which are drawn up in the usual way, show that at the 
end of the year there was a balance of £256,000o—I speak in 
round numbers—which includes the balance of £21,500 which 
was carried over on January 1, 1904. This is after providing 
for all the liabilities of the company, including the cost of 
development. It is a very satisfactory feature of the administra- 
tion of this company that the whole cost of development and 
almost the entire cost of the plant has been met out of revenue. 
The dividends paid for 1904, including the final dividend of od 
per share paid this month (which does not appear in the accounts 
for 1904), amounted to £210,000, which represents 15 per cent. 
on the par value of your shares. This is not as much as was 
paid in 1903, but still I think you wilf admit it is a fair rate of 
interest. It is somewhat surprising under these circumstances 
to see the low figure at which your shares stand. But this 
depression, you all know, is due to two causes—first of all to the 
unfortunate miscalculations of your ore reserves, and secondly 
to the fact—for which you might have been prepared—that after 
exhausting the rich ore in the higher levels we might have to 
encounter, as we have encountered, a zone of lower-grade ore 
before reaching the rich ore which we confidently hope to get 
in the lower depths. Of course, this might have been provided 
for by vigorous development, but for reasons—not altogether 
satisfactory reasons—which have been fully explained to you, the 
development in the lower levels was not vigorous. It has not 
been vigorous until recently. We are now making up for lost 
time. Extraordinary efforts are being made in this direction, 
and during the last six months three times more development 
work has been done than in the first six months of 1904. The 
question of the miscalculations in the estimate of ore reserves 
has been discussed ad nauseam. At the extraordinary general 
meeting held on February 7th last you heard Mr Nichols’ ex- 
planation, you accepted his apology, and you condoned his mis- 
takes and sanctioned his return to the mine. It was then 
admitted that Mr Nichols’ mistakes and miscalculations were 
due to his frequent absences from the mine, and your approval 
of his return to the mine was based on the understanding— 
indeed, on the assurance personally given to you by me—that 
Mr Nichols’ absences would not be repeated, that he would 
return to the mine and remain unremittingly at the post of duty. 
We thought that Mr Nichols agreed to this indispensable condi- 
tion, and therefore we were somewhat surprised subsequently 
when he approached us and told us that the pending litigation 
between himself and Messrs Bewick, Moreing, and Co. might 
detain him in England some time—perhaps some months, and 
possibly many months. After vainly attempting to settle this 
dispute we were obliged to tell Mr. Nichols that unless he re- 
turned to the mine on a certain fixed and early date we should 
be obliged to sever our connection with him. Mr Nichols, who 
throughout appreciated the justice, if not the necessity, of our 
conclusions, after very anxious deliberation reluctantly came 
to the decision that his interest demanded his presence here, and 
consequently he relinquished his appointment as manager. This 
unexpected dénouement has been robbed of much of the in- 
convenience that it would otherwise have caused by the fact that 
we have since discovered that we had in Mr Klug a first-rate 
manager, an able mining engineer, a skilled metallurgist, and 
none the worse because he is voung and enthusiastic. Already 
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the working expenses have been greatly reduced, some of the 
credit of which is due to Mr Nichols, and Mr Klug hopes to 
make still further reductions. Proceeding to refer to the ore 
reserves, the Chairman said he had hoped that the report of 
M. Minnich, the French engineer who was deputed by the Com- 
pagnie Francaise des Mines d’Or et de lAfrique du Sud to 
examine the mine, would have been in the shareholders’ hands 
before that meeting. It had, however, only just been received, 
but he could assure them that it was quite satisfactory. M. 
Minnich last month estimated the ore reserves at 140,000 tons, 
with an average yield of 12 dwts. per ton. Dealing with the work 
at the mine, the Chairman said that the main ore body of the 
Lake View lode, which produced so much in the past, had been 
proved payable to the 1,100 ft level, and he observed that the 
most noteworthy feature of the developments during 1904 was 
the opening up of the El Oro lode, which had already added 
16,000 tons to the ore reserves down to the 4oo ft level, and 
there was every hope that, with further developments, this would 
be materially increased. This, he considered, was a very satis- 
factory state of things, and he thought the prospects were most 
encouraging. It was proposed to increase the plant, and, conse- 
quently, the output of the mine from the lower-grade ore, but 
until the developments in the lower levels were advanced they 
could not expect the mine to be a heavy dividend “‘ proposition.” 
One important thing to remember was that, whereas formerly 
only 1 oz ore was payable, 8 dwt ore could now be extracted 
at a profit. Speaking of the loans granted by the company to 
Mr Frank Gardner, the Chairman said that as security they 
held 100,000 shares of the Avino Mines of Mexico, and they had 
also a charge on the Sunny Corner Mine of New South Wales. 
The board believed that Mr Gardner was able and willing to pay 
off the loans by instalments, as had been arranged, but should 
he not do so the law would be sternly and promptly enforced. 
Referring to the report of the Royal Commission, the Chair- 
man said :—First of all, there is the charge made by the Royal 
Commission appointed by the Government of Western Aus- 
tralia that some of the directors have throughout advanced their 
own interests and have shown an utter disregard to the interests 
of the shareholders. This charge appeared in the London news- 
papers published on the morning of our late meeting, and I then 
informed you that each and every one of my colleagues con- 
cerned in the matter refuted with indignation this charge, and 
declared it to be a cruel calumny for which there was no founda- 
tion whatever. I added that it was useless to enter further into: 
the matter at this stage, but when the official report of the Com- 
mission was received, and it was clear that the charge had really 
been made the matter would be dealt with. The official reports 
did not reach us until March 8th, and then the action explained 
in the circular of April 3rd was taken. The question whether 
this grave charge could be justly applied to any of your present 
directors was referred to one of the highest official authorities in 
the Empire—Sir John Winfield Bonser, a member of the Judicial 
Committee of the Privy Council. After carefully examining the 
directors and studying the records and minutes of the company, 
and also, with the assistance of Messrs Chatteris, Nichols, and 
Co., the private books and accounts of the directors, the right 
hon. gentleman entirely exonerates the directors, and declares 
practically that there was no foundation for these charges. I 
think, gentlemen, you will agree that these directors deserve your 
most generous sympathy for the trouble and anxiety to which 
they have been so undeservedly put. I have no desire to speak 
disrespectfully of the Royal Commission. We owe a debt of 
gratitude to the West Australian Government for having ap- 
pointed that Commission. They had a difficult and delicate duty 
to perform, in the performance of which—except in this one 
instance—they acquitted themselves admirably. But it seems 
to me that a Royal Commission occupies a most responsible posi- 
tion; great weight is attached to its opinion, and therefore it 
behoves a Royal Commission carefully to weigh its words, 
studiously to maintain a judicial and impartial attitude, and, 
above all, carefully to base its judgments and odzter dicta on 
evidence, and not on mere suspicion, especially when that judg- 
ment concerns the honour of men of reputation many thousand 
miles away, who, quite unprepared for such attack, have been 
unable to take measures to defend themselves. And when it is 
the painful duty of such a Commission to make such a charge, 
then, surely, that charge should be categorically made, and the 
offender unmistakably identified. A grave charge of such a 
character should not be hurled pell-mell in vague and indefinite 
terms at the heads of a body of men, some of whom are 
admittedly innocent. Indeed, so vague and so indefinite was 
this charge that many might have thought it was unnecessary 
to notice it, but I am sure that is not the opinion of the majority 
of you. It was not the opinion of my colleagues, and is not the 
opinion of myself. The board of this company must be above 
suspicion. We hear a great deal of Westralianism just now, 
and it does not, I am sorry to say, suggest a very exalted idea 
of scrupulous and upright dealings. Indeed, the whole atmo- 
sphere surrounding the mining industry of Australia is im- 
pregnated with suspicion. Why is this? It is because the 
public believe—rightly or wrongly—that these West Australian 
mines are manipulated more as material for speculation in shares 
than with a view to the development of an industry. _ The 
remedy is in the hands of the shareholders; they have only got 
to be less apathetic and more particular in their choice of men 
to act as trustees of their property. Let them only appoint men 
whose antecedents will make it certain that they will honestly 
develop their property—men of reputation, with names to lose. 
And when shareholders have appointed these men they must 
trust them and give them their confidence, and not throw mud 
at them. If a charge is brought by any responsible person, or 
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any responsible newspaper, against them, 
probed to the very bottom. ‘This is what we have done. The 
Great Boulder Perseverance Company have set an example, and 
if all the other mining companies of Western Australia were to 
follow that example much would be done to extricate this great 
industry from the mire into which it has been dragged. The 
Chairman then dealt with the recommendations of the Commis- 
sion, expressing the willingness of the board of this company to 
comply with them ; and, continuing, said that he had been much 
interested, as no doubt many of the shareholders had been also, 
by reading a letter published in the Z7mces last Monday from Mr 
James, the Agent-General for Western Australia. In that letter 
Mr James had done him an injustice, because he had statex 
that, as chairman of this company, he had advised the share- 
holders to let ‘“*sleeping dogs lie.” His advice had reference 
entirely to the internal disputes of this company, such as the mis- 
alculations of ore reserves by os png to the mismanage- 
ment of the late chairman, and so on, but he studiously and 
particularly excepted the report of ‘th e Royal Commission and 
the wider issues involved by it. He said that when that was 
received the question must be taken up, and he could not under- 
stand how Mr James could have fallen into the mistakes that he 
had done. With the rest of his able and temperate letter the 
board were in entire sympathy and in entire harmony. They 
welcomed the desire and intention of the West Australian 
Government to purify this great mining industry, and they would 
co-operate with them to the best of their power. They had 
already adopted all the recommendations of the Commission, 
and he now saw that Mr James proposed another committee, 
which was to inquire how these improper practices arose. First 
of all came the question how such a committee was to be con- 
stituted. Was there to be a delegate from every mining 
pany? If so, he was afraid that they would have obstruction 
on the committee. And, then, how were they to elicit the 
These were some of the difficulties, 
co-operate with the Agent-General in trying to « 
After referring to the constitution of the 
concluded by moving the adoption of 
Sir 'C hristopher I'urness seconded 
a short discussion, unanimously 
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overcome them. 
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the motion, which was, alee 
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let it be sifted and | 





Some formal business havi ing been transacted, a vote of thanks | 


to the chairman for presiding terminated the proceedings. 


IDA H. GOLD MINING COMPANY, LIMITED 


The fourth annual general meeting of the shareholders in the 
Ida H. Gold Mining Company, Limited, was held on the 13th 
inst. at Worcester House, Walbrook, London, Mr N. G. Burch 


(the chairman) presiding. 

The secretary (Mr H. 
the meeting. 

The Chairman, in the course of his speech, 
I explained to you that we were 
of our main shaft to the soo ft 
that we found that the country grew harder under us as we 
sunk lower; still, we have got our shaft down to the point 
to which it was designed to take it before striking off our cross- 
cuts to intersect the lode at the soo ft level. The shaft is now 
equipped with machinery suitable for working the mine to the 
depth of 1.000 ft. You will remember that at our annual general 


Grant) having read the notice convening 
said: Last year 
about to resume the sinking 
level. I am giad to tell you 


meeting at the end of 1¢oz2 we announced dividends to the 
extent of 4o per cent. on the share capital. At the end of the 


year 1903 we again came before you, and had the satisfaction 


of announcing further dividends equal to 40 per cent. To-day 
we have the pleasure of announcing dividends for the vear 
ending January last of 30 per cent. The interim divi- 
dend we declare to-day of 5 per cent. is not a _ balance 
dividend for tgo4, but ‘is the first interim dividend for 
the year 1905, and we hope it will be maintained. On ex- 


ploration work, and in the buildings we have erected, and the 
plant we have put on the property we have spent about £8,000, 
which we are debiting against the revenue account for the 
year. Shareholders will see that the situation is being conserved 
in their interests. Not only so, but regards plant and 
machinery we have written down 15 per cent., which amounts 
to £2,349. Our poney has been to charge liberally against the 
revenue of the year to provide for the future protection and 
upkeep of the property. With regard to the unissued shares, you 
will remember that we told you in May last that the directors 
thought they could arrange to place these shares at 100 per cent. 


as 


premium. But just at that moment there were some rather 
unfortunate experiences in the West Australian market, its 
popularity waned, and it has not yet quite thoroughly recovered. 


These shares are still in the hands of the company, and have 
not yet been disposed of. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Oliver Wethered seconded the motion, which was, 
some discussion, unanimously agreed to. 

Some formal business terminated the proceedings. 


after 





SLOUGH CREEK GRAVEL GOLD, LIMITED. 


The statutory general meeting of the shareholders in the 
Slough Creek Gravel Gold, Limited, was held on the 14th in- 
stant at Winchester House, London, Sir J. Bevan Edwards (the 
chairman) presiding. 

The secretary (Mr J. Francis Shearer) having read the notice 
convening the meeting, 

The Chairman, in the course 
autumn Mr J. D. Kendall, 


Last 
went 


of his speech, said: 
consulting mining engineer, 


— ear ren_ - 


fa re 
and they would be happy 


[April 15, 1905. 


to Cariboo to report upon our properties on behalf of a group 
of gentlemen interested in mining, with the object of acquiring 
the property from the old company if Mr Kendall’s report was 
satisfactory. As this proved to be the case—and we must all 
acknowledge that the report was highly satisfactory—a new 
company was registered for the purpose of acquiring the pro- 
perty, and the terms offered to the old shareholders were unani- 
mously agreed to. On the formation of the new company Mr 
kendall was appointed consulting engineer, and the work at the 
mine is now being carried out e energeti ‘ally under his directions. 
Mir Kendall confidently recommends the property to investors as 
a perfectly legitimate undertaking, snenaae with efficient 
management good returns for those who put their money into it. 
Ile estimates the v alue of the gravel as at least {1 to 1 yard cube, 
but he feels very sanguine that it will be higher, and that with an 
output of 200 cubic yards a day, the gravel can be worked for 10s 
a yard, including all expenses There will be no difficulty in 
maintaining this output from the present shaft alone, when the 
gravel is opened up, and Mr Kendall considers that by sinking 
two or three more shafts and thereby drying a large extent of 
channel, this output of 200 yards a day can be increased to any 
extent suggested by economical considerations. Even if the 
estimate of the value of the gravel made by Mr Kendall is not 
exceeded, we have a most valuable property, but the gravel so 








far met with in opening up the channel in Slough Creek has 
nowhere been less than £3 to one yard cube—more than three 
times as rich as Mr. Kendali’s estimate. A cable from the 


manager received on the 3rd of this month tells us that he finds 
the gravel in the channel, which he has now tapped 300 feet 
oe stream from the previous openings, richer than any yet 

et with. It will not be out of place to compare the company’s 
p canny in Cariboo with the Australian deep leads as they would 
appear to have a considerable resemblance to each other, and 
especially as this class of mining is at present receiving con- 
siderable attention in this country, through the work now being 
carried on by several English companies, in opening up the 


Deep Leads north of Ballarat in the Austrian State of Vic- 
toria. These celebrated deep leads—or old chan nels as they are 
called in California and British Columbia—-have already pro- 


duced large quantities of gold, and paid canta me dividends to 
the companies which worked them. ‘The greatest of these was 
the Madam Berry lead, which produced £5.00 ».o00 from 7 miles 
of the upper part of the lead—at the rate of £709,000 to the mile. 
The next in order was the Majorca lead, whi h joins the Madam 


Berry lead 30 miles below its source, and has produced 
{2,000,000 from six miles or over £300,000 to one mile. In the 
Cariboo the Williams Creek channe!—of which we own eleven 
miles—will compare favourably with the Madam Berry lead, 
because it has already produced £5,000,000 from 214 miles of 
its upper part—at the rate of £2,000,cc0 to the mile. The 
Lightning Creek lead—which joins the old channel of Williams’ 


Creek 20 miles below its source, will also compare favourably 
with the Majorca lead, as it produced £2,000,000 from two miles 
of its upper part; you will therefore see that the Cariboo 
channels as regards richness compare favourably with those in 
Victoria. They can also claim other advantages cver those in 
Victoria. The Cariboo channels are narrower and_ better 
defined, making it easier to locate the lead by boring; nor are 
they so deep as those in Victoria. The width of the wash is less, 
which means that the gold is more concentrated, and therefore 
cheaper to work. The amount of water to be pumped to dry 
the channel is very much less—estimated by Mr Kendall to be 
only 21% million gallons for every 100 ft of the channel. The 
company possesses water rights, which provide electrical power 
at a very considerable saving as compared with electrical power 
in 


noe 
112 


generated by steam, as in Victoria. On the other hand, 
Cariboo we are 280 miles from the railway—which means verv 
high freight rates and also higher wages; but this disadvantage 


ome time been pro- 
pany’s 


will soon be overcome, as a areata has for 
jected which, if it does not actually pass through the com 


property, will pass through the district. 1 ed hardiy say that 
the successful opening up of this district by this and other 
companies working in it, wiil be a strong inducement for the 
construction of a railway through it to the coast. The Slough 
Creek shaft—which is the only shaft put Gown as yet in the 
company’s property, is on the old channe! Williams Creek, 


8 miles below the part which has yielded gold at the rate of 
{2,000,000 to the mile. In these 8 miles the old channel re- 
ceives numerous feeders from leads which have produced large 
quantities of gold from their upper parts. The work already 
done from the shaft in Slough Creek gives every indication 
that the gravel in the channel at that point will equal in rich- 
ness, even if it does not exceed th: it of the upper part of Williams 
Creek. The company’s property extends to 13 miles of old 
channel of deep lead, 11 of which is the old channel of Williams 


Creek. In conclusion, I may say that it is the intention 
of the board to call the shareholders together in the autun in, 
so that they may be informed of the state of the company’s 


wait till the annual 
would not be held till 


business, and so that they should not have t: 
meeting which, in the ordinary course, 


the early summer of next year. 
Mr Kendall then addressed the meeting. and spoke at great 
length on the prospects of the mine, pointing out that good 


exploratory work was being done. The indications were that 
the ground would be rich, and he did not thin k it would be long 


before they would be able to demonstrate this on a commercial 





scale. There was no apparent reason why it should not be as 
rich as it was in either Lightning Creek or Williams Creek. 
Time only could settle that, but the present prospects were 


excellent. 
A vote of thanks to the chairman terminated the proceedings. 
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PRESTEA MINES, LIMITED. 


The annual general meeting of the shareholders in the Prestea j 


Mines, Limited, was held on the 13th instant, at the Cannon 
Street Hotel, London, Mr W. Halsted «Frith (the chairman) 
presiding. 

The secretary (Mr E. 
the meeting, 

The Chairman, in the course of his speech, said: The report 
and accounts presented to you to-day cover a period of sixteen 
months, to October 31st last. The c ompany’s first financial year 
ended on June 3oth, but, as soon after the last general 
meeting a part of the property of this company and the Appantoo 
Company was sold to Prestea Block ‘“ A,” as from November 1, 
1903, it was felt to be more convenient to have the financial year 
of each of these companies correspond in date. These accounts 
have been prepared and presented at as early a date as possible. 
All the Coast accounts have been audited locally, and it has not 
always been posse in dealing with stores, &c., in transit or 
lying at different points, to do more than show the ledger values, 
leaving any par, Spe which may be found to be necessary to 
be made hereafter. There have been two portions of this com- 
pany’s property sold since its formation, one to the Anfargah 
Company, as reported at our last meeting, and the present report 
refers to the cue, a sale of some 1,300 ft on the line of reef 
to Block * A,” as from November 1, 1903, for £130,000, payable 
in fully paid-up shares of the Block “A” Company. That sale 
included the mill « df 50 head of stamps. Block ‘* A,’ at the same 
time, purchased some 660 ft on the line of reef from the Appantoo 
mines, the two forming a compact mining area of some 2,000 by 
6,c00 ft. The biects chiefly in view were the continuity of 
management, the reduc tion of workin: g expenses, and the develo] )- 
ment of the property at the earliest possible date. This comp: wny 
having been appointed managers of Block “ A” Company, has 
pushed development with vigour. In a new country for mining, 
as this part of West Africa practically is, the prosecution of the 
work has been attended by serious difficulties, which have 
demanded the constant and, unremitting attention of the board. 
The great drawback to the more rapid development of the pro- 
perty has been the matter of transport. It is one which from the 
first has had the attention of the board, and has caused it much 
anxiety. The information at our disposal at first led us to think 
that the river could be depended upon for a large portion of the 
year for water carriage of goods, plant, &c., to the property, and 
a small line of tramway was laid from the river bank to the 
mine. The Ankobdra River transport was formed to deal with 
the carriage by river, and this company subscribed to its capital. 
Subsequently it transpired that the depth of water varied so con- 
tinuously that dependence could be placed on there being 
sufficient for the passage of lighters with heavy parts of 
machinery over some of the rapids. The company then, in con- 
junction with other companies on the line of the Prestea reef, 
determined to build a tram line available for manual traction, 
to a point some miles down the river with a view to getting 
round the worst rapids. From cable advices. recently 
received, we are informed that the line is laid to 
Prestea, and that an engine has got through to that 
point, so that we may hope soon to have the line in opera- 
tion. The policy of the board has been progressive as regards 
Block ‘‘ A,’ of which they are deputy managers, and conserva- 
tive as regards Prestea, for reasons which I have given, and I 
hope both policies will meet with your approval. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Colonel F. P. Lousada, C.B., seconded the motion, which was 
unanimously agreed t 

Some formal business terminated the proceedings. 


Price) having read the notice convening 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, April 12, 1905. 


ISSUE DEPARTMENT. 


£ £ 
Netes issued ........ 54,125,135 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Goldcoin and bullion 35 675, 135 


54,125,135 54, 125, 125,135 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
HeGBiiccccccccccccccs . SU. Ciacci. eeee 
Public deposits* .... 10,402,156 Other securities .... 26,675,206 
Other deposits ...... 41,421,239 Notes, ..........00-2 25,483,130 
Seven-days and other _— Gold and silvercoin.. 2,032,306 


Dills......eeeeeeee Lad 
69,635,948 | 69,635,948 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated April 13, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 


week exhibit :— Increase, Decrease 
4a £ 
Circulation (excluding 7-day and other bills) .... «< eseeeeee 118,060 
Public deposits ............... wddidetiedesmaweee ee evececes 2,594,8 
Other deposits ........ gdauedee Stn cessacesadaess e (a  wbaen e+ 409,274 
GOVOPMINEINS SECURITIES < ccc ccc cccncccccsscveccese Lae sacedas ‘ aa 
COMMANDO dv bncnscccdcdccckccdatcascasnqes 6a —-ceunaal - 1,896,759 
TIN og ccccccncscccecdscecdéccensesacccseseusss . - eeead «+ 1,037,228 
FROGD o divvcccccccavcsseccudecccccsccssecdccedsccs «e eceesees 20,869 
AOS ovina cs Scdcceiaesceacccsisketsctataccecssa + -“éeadenss 919 168 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 12, 1905 :— 








’ a 
coin ana, irom (Circulation Pans 523 
Date. COM And Abroad or | (°X°1UdINE Heposits Banking Reserve.| 375 \™ 
Bullion. | “out for = 7 Depart- ae ~ 
Export ls). ment. iSdiea 
jeg ® 
1905. £ a |. fb £ & |%\% 
Jan. 18 33,194,603 66,000 out, 27,649,165 51,139,945 45,281,221 ———_ 4632/5 
25 34,402,403 50,000 in| 27,379,170 50,359,633 45,042,409 25,473,233} 503’ — 
Feb. 1 35, 510,830 834,000 in| 27,558,165 |50,C61,732 41,773,440 26,402,665) 523, — 
8 35,906,778 70,000 out) 27,311,740 (48,907,083 40,031,285,27,045,038} 554;/— 
15 36,896,762 450,000 in| 27,052,010 '51,066,723 40,950,382' 28,294,752) 553'— 
22 38,853,223 1,411,000 in} 26,986,870 55,042,692 42,912,372) 30. 316,353) 55 |— 
Mar. 138,994,989 328,000 in| 27,593,105 | 


56,749,073 45,218,121/29,851,884) et 2 
8 39,749,888 916,0C0 in} 27,343,780 |54,510,140 42,013,495) 30,856,138! 24 
15,39,766,569 105,000 out) 27,087,250 60,781,789 48,013,375 31,129,319) 51g — 
22 40,293,197 335,000 in| 27,211,080 57,165,992) 43,998,243/31,532,117| 55 |— 
29 39,753,914 £8,000 in| 27,990,460 (60,833,363 49,002,205 30,213,454) 493) — 
Apr. 5 38,744,669 428,000 in! 28,760,065 54,627,515 44,015,638, 28,434,604 52 i— 
12 37,707,441 36C,0CO out; 28,642,005 51,823,395) 42,120,512 27,515,436; 53 — 


‘ 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 

































| ’ 
At corresponding date | Apr. 10, Apr. 16,, Apr.15, | Apr.13, | Apr. 12, 
with the present week. | 1895. 1902. 1903. 1904. | 49g9¢5 
! 

Circulation (excluding £ £ £ £ \ £ 

Bank post bills) ........ | 26,316,735 29,074,750 29,060,995 28,366,265 28,642,005 
Public deposits .......... | 7,675,172, 9,301,957 8.007,759 8,569,638, 10,402,156 | 
Other deposits .......... | 31,924,832, 39,045,464 39,374,239 42,936,848 41,421,239 
Government securities 12,466,928 14,774,386 14,524,291, 19,883,980 15,445,306 | 
Other securities .......... 17,811,275, 27,086,618 27,807,386 25,281,788 26,675,206 ' 
Reserve of notes and coin, 27,136,621 24,394,212 22,838,712 24,142,795 27,515,436 | 
Coin and bullion ........ 36,653,356 35,693,962 33,724,707 34,059,060 37,707,441 
Proportion of reserve t2 } | 

UO. 0ssi500s00000% 683% | 503% 488% 464% | 53% | 
Bank rate of discount ....| 2% 3% 4% 34% 24% | 
Marketrate, 3months’ bills 43 23 34 25 25 
Price of Consols* ........ 10445 943 91s 885 904% | 
Price of silver per 0z. .... 308d || 248d 2242d 248d 263d 
Average price of wheat 20s 4d 27s 5d 25s 4d 27s 10d | 30s 9d 
Exchange on Paris (short) 25.26}-51} 25.163-18 25.163-213 25.133-182  25.15-20 

— Amsterdam (short) 12.2-3 12.143 12.24-3 12.14-2 12.14-2 

— Hamburg (Smonths) 20.57-61  20.58-b2  20.66-70 20.63-67 20.60-€4 


Clearing-house return .... 155,980,000 209,261,000 128,774,000 202,233,000 210,891,000 


* New 22 per Cents.—Goschens., 


The amount of the ‘‘other deposits'’’ compared with the “other 
securities,” showed in 1895 anjexcess of (14,113,557, and in rgozan 
excess of £11,958,846, in 1903 an excess of £11,560,853, and in 1904 
an excess of £17,055,060. In 1905 there is an excess ot £14,746,033. 

In 1902 the Bank rate was 3 per cent., and the heavy subscrip- 
tions to the new Consols issue had caused pressure in the market 
and borrowing from the Bank. Discount rates, however, were 
quiet, the quotation for best three months’ bills rising only from 23 
to 23§ percent. On the Stock Exchange the tone was firm, on 
strong hopes of approaching peace. Silver declined from 24d to | 
244d per ounce during the week. 

In the same week of 1903 the Bank rate was 4 percent. The 
market was short of supplies, and was unable to cope with the 
demands of the Stock Exchange Settlement and the payment of 
aninstalment upon a London County Council loan. The position 
was expected to become easier, and discount rates receded tou some 
extent, the terms for best three months’ bills declining from 3% to 33 | 
per cent. during the week. The Stock Exchange was fairly cheerful 
in tone after the holidays. 


At the corresponding period in 1904 the Bank rate was reduced 
from 4 to 34 per cent., although there was quite a squeeze in the | 
short loan market. That was recognised as a temporary feature 
and discount rates were easy at 2,3, for best three months’ bills. 
The stock markets were active and strong. 





BANKERS’ CLEARING RETURNS. 





| Discount and advances..| 52,860,000 42,894, 00 nanan + 39 




















































The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house- 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





















































Country 
Weeks Ending | Town Clearing. Clearing. Total. 
Date, 1905. £ £ £ 
January 2 to February 22 1,614,976,000 137,807,000 1,752,783,000 
March D Avesecnvek sbi 285,057,000 16,195,000 501,252,000 
ne 196,991,000 18,875,000 215,866,000 
ID nceswansecacns 251,569,000 16,463,000 268,032,000 
Be ecdemesnsees 194,868,000 16,174,000 211,042,000 
ED sSvkwcwsenn ses 190,541,0C0 15,173,000 205,714,000 
April DP Sees weeeesees 325,964,000 19,406,000 345,370,000 
ED cxeeesaeeness« 192,489,000 18,402,000 210,891,000 
BA, BOOS ss cncbbewsinnss ss 3,252,455,009 258,495,000 3,510,950,000 
Corresponding total 1904 .. 2,676,004 000 252,543,000 2,928,547,000 
Increase or Decrease in (| + 576,451,000 + 5,952,000 + 582,403,000 
SD ixnscbs weaken aes ‘= 251 % 2°36 % 19°88 % 
Gross total in 1904 ........ 9,677,988,000 886,209,000 10,564,197,000 
i ee 9,234,956,000 884,869,000 10,119,825,000 
Increase or Decrease in {| + 443,032,000 | + 1,340,000 444,372,000 
ivabscsakresiasks ( 48% 15% |= 4°39 % 
SpeciAL Days 
Stock Exchange Pay Days. Consols Pay Days. ; a me 
Date. | £ Date. £ Date. & 
1904. | | 1904. 1904. 
ee eee | 77,801,000 Oct. 5 54,665,000 Oct. 4 33,804,000 
1905. Nov. 4 47,598,000.Nov. 4 47,598,000 
DOGG Assscvcsecs< 76,704,000 Dec. 1 53,309,000}/*Dee. 5 32,518,000 
ee \ 90,345,000) 19(5. 1905. 
ee | 83,922,000! Jan. 5 51,765,000| Jan. 4 41,071,000 
_ re 92,404,000/Feb. 1 59,423,000/Feb. 4 34,077,000 
BY Escswescensd 102,780,000|Mar. 1 62,357,000|Mar. 4| 37,955,000 
ae 99,050,000) Apr. 5 62,700,000'Apr. 4 45,394,C00 
Total, 1905 ...... | 545,205,000! 236,245,000) 158,497,000 
Corresponding | 
total, 1904... .| 352,090,000) 193,575,000! 138,939,000 
Inc. or Dec.) |+ 193,115,000! 42,670,000) + 19,567,000 
in 1905 ....j |= 54°85 % | j= 22°04 % | 24°08 % 
| a | | ee | ee « cone Satna 
Gross total in 1904;  1,536,586000|_ .. 597,160,(00, .. | 445,281,000 
) |  1,456,775,000 | §95,605,000| 4. | 382,285,000 
Inc. or Dec.i|+ 75,811,000} .. {+ 3,555,000} ..  |+ 62,996,000 
in 1904 ....f |= 5°48 % eo i= G59% | ee = 16°47 % 
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The figures for 1904 include one day more than those for this 
year. 














| 1904-5. | 1903-4. | Inc. or Deo. 
| MANCHESTER ad : £ |% 
Jan. 1 to Apr. 1 ......) 66,918,900, 64,530,400) +.2,388,500; 3-70 


Week ending Apr. 8 ... 5,740,300 4,550,700) + 1,189,600, 26°14 


' 


. 72,659,200 


ee ee 


Total to date..... 69,081,100 +3,578,100} 5:18 


| 


j | | | 
51,657,300, 61,686,000 —10028700, 16:26 
3,449,000, 2,725,100,+ 723,900, 26:56 


| 
a a | | eee 


Total to date...... 55,106,300, 64,411,100 —9,304,800, 14-44 


LIVERPOOL— 


Jan: 1 to Apr. 1 ...... 
Week ending Apr. 8 ... 


} 
14,496,000, 14,223,900 + 266,100, 1:87 
1,366,100 894,600 + 471,500, 52°70 


Total to date......' 15,862,100 15,124,500 + 737,600| 4:87 





BIRMINGHAM— | 
Jan. 100: Apr. 1 cec0ss| 
Week ending Apr. 8 .., 











NEWCASTLE-UN-TYNE— | 
Jan. 1 to Apr. 1 ......; 20,331,200 20,962,300 — 631,100 301 


Week ending Apr. 8... 1,532,300, 1,522,800) + 209,500, 15°84 
Total to date......, 21,863,500 22,285,100 — 421,600, 1:89 











BRISTOL— 


Jan. 1to Apr. 1 ......, 8,209,800 8,480,600 — 270,800, 3:19 


Week ending Apr. 8... 636,100 498,700 + 137,400, 27°5 
en | a | | 
Total todate....... 8,845,900 8,979,300'-- 133,400 1:5 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 








Apr. 13, April 6, | April 14, or Decrease. - 
eee — —_ ‘Last Week Last Year 
a bullte Gold 110 77,000 110 720,000 94,060 000 + 157 009 +15 $27,000 
i llion—Go 877, 20, 00, 7, II60, 
oo = _— Silver! 43,898,000 44,030,090 44,485,000 132,00) — 587,000 


Government securities) 15,704,000 15,704,000 15,704,000 


66,000 + 1,393,000 


L IES. 
Notes . ee cnceuees 176,037,000 176 544,000 173,679.009 — 507,000 + 2,358,000 
Government deposits ..| 6,745,000 6,583,000 5,226,000 + 162,000 + 1,519,000 
Private deposits ........ ' 31,424,000 20,494,000 17,850,000 + 10,930,000 + 15,574,000 
a BANK OF RUSSIA. 

= Mar. Mar. Mar. 

16/29 8/21 | «(16/29 
1905. 1905, 1904, Last Week Last Year, 
ASSETS £ £ £ £ £ 
CEBU. ccanicesetenn nae 90,163,000 89,767,000 77,675000 + 396,000 + 12,488,000 
Balance abroad .......- 11,181,000 11,247,000 9,725,000-- 66000 + 1,456,000 
Silver andsubsidiarycoin 7,118,000 7,049,000 8,476,000 + 69,000 — 1,358,000 
Securities & short loans, 24,164,000, 24,351,000 33503.000-——- 187,000 — 9,339 000 
Other loansand advances 13,575,000 13,639,300, 12,728000— 64,000 + 847,000 
Securities belonging to 
‘ax .. ;. : z er - ... 5,253,000, 5,193,000; 4,165,000 + 60,000 + 1,038,000 
Miscellaneous ........-- 5,904,000 5,952,000 4,563,000 — 28,00), + 1,541,000 
Balances due by 
branches & treasuries 6,849,000 6,626,000 2,889,000 + 223,000 + 3,960,000 


-—— 


403,000 + 10,483,000 








164,207,000 163,804,090 153,724,000 + 

















LIABILITIEs. — 
Notes in circulation ....\ 88,465,000 89,402,000 62,903,000 — 937,000 +25,552, 
Capital of the bank .... 5,504.0) 5,504,000, 5,504,000 Be as 
Deposits and current 

‘Bccounts...........0. 49,832,000 48,107,000, 45,155,000 + 1,725,000 + 4,677,000 
Treasury account ...... 10,280,000 9,639,000 36,268,000 — 641,000 ~25,988,000 
Miscellaneous.......... 3,377,000 3,404,000 3,894,000—  27,000— 517,000 
Balances due to branches 

and treasuries........ 6,749,000 7,748,000 — 999000 + 6,749,000 

164,207,000 163,804,000 153,724 000 + 403000 +10,483,009 
| AUSTRO-HUNGARIAN BANK. _ an 

ed ~ Apr. 7, | Mar. 31, | Apr. 7, 

1905. 1905. 1904. Last Week Last Year, 
ASSETS, £ £ £ - 
Coin and bullion—Gold 47,810,000 47,722,000 47,255 000 + 88,000 + 555,000 
—_ Silver 12,992,000 13,042,000 12,867,000,\—  50,000+ 125,000 
Discount advances, &c. 13,620,000 14,864,000 12,064,000}— 1,244,000, + 1,556,000 
LiaBILITIES, { z | e 
Circulation ............ | 65,127,000; 66,338,000, 66.614 000! — 1,211,00¢|— 1,517.000 
NATIONAL BANK OF BELGIUM. 
Apr. 6, ; Mar. 50, Apr. 7, 
1595. 1905. 1904. Last Week Last Year, 
ASSETS, | x £ £ £ £ 
Coin and bullion........ 4,932,009, 4,799,009 4,709,000 +  142,000+ 223,000 
Other securities ........ 22,247,000 23,010,000 21,597,000— 763,000 + 740,000 

LIABILITIES. | | | | Lk 
Notes in circulation ....; 25,065,000, 26,950,000 24,954,000 — 835,000/+ 1,101,000 
Current accounts ......! 3,068,000! 2,851,000! 3,261,000,+ 217,000 a 193,000 

NETHERLANDS BANK. a 
Apr. &, , April i, , April 9, 
1905. 1905, 1904, Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 6,013,000 6,001,000 5,444000 + 12,000 + 569,000 
- Silver 6,263,000 6,341,000 6,532,000— 78,000— 269,000 
Discount and advances 8,951,000, 8,454,000 765,000 + 497,000 + 1,301,000 
LIABILITIES, 7 - | | 

Notes in circulation ....) 21,462,000} 21,655,009, 19,535,000 —- + 193.000 + 1,927,000 

DepositS ..cccccccceers 354,000 379,000 478,000 —  25,000— 124,000 


—— 





April 15, 1¢05.] 








BANK OF ITALY. ee, 
reyes “Mar. 20, | Mar. 10, | Mar. 20, 
| 1905, 1905. | 1904. Last Week Last Year, 
ASSETS, £ £ £ j £ £ 
Reserve—Gold coin and } . 
i errr re ! 19,450,000 19,191,000 18,770,000 + 259,000 + 680,000 
— Foreign goldbills 3,239,000 3,258,000 3,305,000 + 1,000 — 66,000 
am PRRWOE: covcciese 3,511,000 3,484,000 3,811,000 + 27,000— 300,000 
State notes & sm].change 617,000 556,000 1,035,000 + 61,000 — 418,000 
Discount and loans .... 9,188,000 9,256000 9,863,000 — 68,000 — 675,000 
Publicstock &Statelo’ns 9,292,000 9,291.000 8,373,000 + 1,000 + 919,000 
Credits, intern’}& abroad 6,542,000 6,950000 4,9385,000— 403,000 + 1,557,000 
LIABILITIES, | 
Note circulation........ | 34,318,000, 34,535,009 33,358,000— 217,000+ 980,000 
Current accounts ...... 3,566,000, 3,553.000 3,482,000 + 13,000 + 84,000 
Deposits at notice...... | 3,621,000 3.475000 3,577,000 + 146,000 + 44,000 
BANK OF SPAIN. __ Saal 
‘ Apr.8, | Apri! 1. | April 9, 
1905, 1905. | 1904. Last Week Last Year, 
ASSETS, £ pe | ae £ 
COMM ccc veccceceeces| 14,835,000) 14,863,000, 14,666,000—  28000+ 169000 
MNRUON ccc dctacsacecasens 20,806 000) 21,016,090) 19,712000-— 210,002|+ 1,094,000 
Loans and discounts. ,.. 50,504,000! 50,200,000 48.555000 + 304.000 + 1,948,000 
Spanish 4 % stock...... 13778000 14,07309) 14,770,090 — 300,000— 992,000 
Treasury bills, obliga- | 
eae, «.0.<0ces B®" 6,000,009 6,002,009' 6,090,000. oa 
LIABILITIES, 
Cireulation .....cccsess 63,885 090, 63,455099 64,759090 +  429,000— 874,000 
Deposits and current | . 
ACCOUNTS. ........ e000 25,360 000 25 628 009 a — 268.00 ~ 
IMPERIAL BANK OF GERMANY. 
a 7, | Mar. 30, | Apr. 7, ae oe ys ee 
| 1905. 1905, 190%. T.ast Week Last Year. 
ASSETS, £ | £ | £ £ £ 
Coin and bullion ...... 50,788 000 52,794,000 42,646.000 — 6,000 + 8.142,000 


Discounts and advances 47,254,000 55,168,090 55 967,000 — 7,914,000 — 6,715,000 


LIABILITIES. | | 
71,661,C00) 77,175,000 69,292 000 — 5,514,000 + 2,369 00 


Notes in circulation .... 
Current accounts ...... 29,981,000 _ 29,550 0090 25,552,000 + 451,000 + 3,419,009 


NEW YORK ASSOCIATED BANKS. 


Apr. 8, | April 1, {April 9, | 


| 
1905. 1905. 1904. |Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Bpecio .....ccccce eeeeees 41,608,000 41,896,000 44,620,000\— 288,000|— 3,012,000 
Legal tenders ..... eees-, 16,534,000 16,770,000 14,238,000.— 236.000\+ 2,296 000 
Loans and discounts... . 218,152 000 219,858,000 207,706,000/— 1,706,000) + 10,446 000 
LIABILITIES, } 
CiOulation. .ccccccccecs! 8,824,000 8,744,000 7,124,000| + 80,000 + 1,700,000 


Net deposits (inc. U.S. 
Government Deposits) 225,620,000 227,752,000 217,102 000|— 2,112,000 + 8,518,000 
U.S. Government De- 


DOGS 6 ccdiccccsevsecs 3,394,000 3,380,000 11,224,000 + 14,000 — 7,830,000 
RESERVE(Specie & Notes) 58,142,000 58,665,000 58,858,000;— 524,000 — 716,009 
egal reserve .......... 56,405.000 56,935 000 54,278,000;— 528,000/+ 2,127,009 
Excess of actual reserve, 1,757.000 1.733000 4,580,000/+ —— 4,000'— 2,845 009 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per £. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— Money has been in good 
supply, and in spite of the demands of the Stock Exchange 
settlement, rates for a day or a week have not exceeded 14 
per cent., while occasionally balances have been lent over the 
night at an almost nominal figure. This easy condition was 
brought about by the further dividend payments, which 
enabled the market to pay off its loans from the Bank as they 
fell due without difficulty. A feeling exists that matters may 
not be quite so clear in the near future. There has been a 
big lock-up of money in Paris on account of the very large 
applications for the shares of the Central Mining and 
Investment Corporation issued there during the week. Then 
it is anticipated that the tendering for the new Exchequer 
bonds will be very heavy, and holiday requirements will be 
felt immediately. More caution has been displayed to-day, 
and after being slightly under 2 per cent. all the week, the 
rate for best three months’ bills has stiffened up to 2,'; per 
cent. The Bank Return shows that the stock of gold 
amounts to £37,707.441, or £1,037,228 less than last week. 
There was on balance a withdrawal of £360,000 in gold for 
export, leaving about £677,000 to be accounted for by expan- 
sion ofthe home circulation, There was also a decrease of 
{118.060 in the circulation of notes, and the reserve was 
reduced by a total of 1,155,288. It now amounts to 
£27.515,430, but the proportion of reserve to liabilities, owing 
to a reduction of the latter, is 1 higher than last week, at 53 
per cent. The further dividend payments have reduced the 
Public Deposits by £2,394,846, and the Private Deposits 
show a decrease of £409,274. The extent of the market’s 
repayments to the Bank is indicated by a decrease of 
£1,896,759 in the amount of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Last 


| 1 
Fri- 
week,| 59% Mon | Tues.) Wed. Thur.| day. 
a a ee A or oo oO oO { % Oo % 
oO a a o /o . 
Bink VAWW sos ccccccssacswccsccccss 2h 24 24 25 24 23 24 
Market rates of discount:— f 7 
60 days’ bankers’ drafts ........ 1} 1}3 2 1f5 2 1t8 2/148 2 148 2 143 2 
DiMA OOF. cuctonccacveces 2 2 2y5 2is 2 25 - 245 2i 
G WAGHENA GO ccs cciesecneuneces 2 23/2 2 Zr 2¢5 2s ¥ 24 
GUOHENO G0 occ o ssvdccseccccce 23 223 (28 23 2a 3 2s 5 25 2h 
Loans :—Day to day .......+seeees 1 121 131 11 13:4 228 #31 & 
SOLE cic os vccvscetusuvesnesecas 13 14 14 14 91; 414 14 
Fortnight (at last Settlement) .. 3 3 3 3 3 3 3 
Deposit allowances :—banks 1 1 l 1 il 1 1 
Discount houses at call ........ 14 }14 1} 14 \14 14 4 
BROS i. cca sedccs ccvnsdcccus 1} 1? 1; 1} 1} 1? 1} 
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The following is a comparison with previous weeks :— 
| ! 
Bp | Bank Bills. Trade Bills. * 
as. 
o | 7 ae | ae 
| Z= 3 Months.'4 Months. 6 Months.|3 Months.|4 Months.|6 Months 
acmmcaieisineie | cemencetes —nenen pa SSS eee 
4. | % | & | ~» | ~© | we | & % 
Dee. 2: 34, 2% = 2% 868 3 3 34) 34 4 
Jan. 6 12 23) 2%, 2% 24 |29 31230 als 
13 2 a3 225 23 4/3 3/3 | 3 3 
20...12 2426 fy 2 B| 2% 4/2 3/3 3 3 
27.2 3|2%%m $2 $a| 2 B) 23 | 3 3 3 
Feb. 3...2 24 2 2 2h 3 3|3 3 3 
ae 1 a | 2 43 3/23 3/23 3 
1... 28 34 2 | 28 2 | 23 123 8313 
Be 4 ys 23 12 3 |3 33,2303 
Mar. 3...2% 34 22 yy 24 @ 2s 4) 2 2 | 2 3 
10..24 3/28 &)| 2h 2) 28 | 2h 25 3/2 ? 
17.. 24 24 | 22 24 | 2h 24 | } 
24..2 2h Qe 2: 2b | 28 | 24 at 2 | 24 
_31..12 3 | 2 28 2 2h) 24 2 23 
April 7...1 19 2 [2 21 28 | 2 | 24 2h 3 
14..1 14! 2% | Qt 28 3) 2 1 25 23 





_* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 

A firmer tone has prevailed in the silver market during the 
past week. On Saturday the price of bars was fixed at 3;d 
higher, at 253d per ounce, Further advances of }d and 3d 
took place on Monday and Tuesday, to 253d and 26}d per 
ounce respectively, at which latter price it remained on 
Wednesday and Thursday. An advance of 3d has taken 
place to-day, making the closing quotations 263d per ounce 
for spot, and 26;;d per ounce for two months’ forward 
delivery. 

The following 1s from Messrs Pixley and Abell’s Circular 
dated April 13th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4c per oz, nominal. 

Silver.—Bar silver, fine, 26}d per oz standard; bar silver, two 
months’ delivery, 26d per oz standard; bar silver containing 
5 grs gold, 263d per oz standard; bar silver containing 4 grs gold, 
26;d per oz standard; bar silver containing 3 grs gold, 263d per 
oz standard; cake silver, 26;;d per oz; Mexican dollars, 27d, 
nominal ; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.31,522,500 at Is 3 31-32d to 1s 4d. The following 
statement gives the result of the sales from the beginning 


of the current financial year :— Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,563 2.2 24,425,558 
April 1, 1905, to April 12, 1905............ 6,279,328 eee 418,831 
Allotments since last Friday :— 
Rs. 
Wednesday ..... - 3,451,500 in bills on Calcutta ........ ) Atls 3 31-32d, about 
“a  <«deges 637,500 in bills on Bombay ........ > 15 per cent. and 
. .wevaws 442,000 in bills on Madras.......... ) above in full. 
ao) waxed 469,000 in transfers on Bombay .... At 1s 4d, about 15 % 
Thursday ...... 15,000 in bills on Bombay ........ 1 Atls 4a 
a eee 21,335 in bills on Madeas ........  Iaergecgpians 
i  atudes 200,000 in transfers on Bombay.... At 1s 4 1-32d. 
WRGGY sk ksacs 17,923 in bills on Madras" Svdueaed __At ls 4d. 
Next week the amount to be offered will be reduced to 
Rs.4,000,000. 


Lloyds Bank, Limited, announce that they have opened a 
branch of the bank at 62 Sidney street, Cambridge, under the 
management of Mr A. E. Pullin. 

The Canadian Bank of Commerce announces that branches 
have been opened at Lethbridge (Alberta, N.W.T.) and 
Macleod (Alberta, N.W.T.) 

A branch of the London and County Bank has been 
opened in High street, Teddington, under the management of | 
Mr. H. Hatten. 

We are informed that Mr. Xavier Castelli has been 
appointed manager of the London office of the Swiss Bank- 
verein. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





ARRIVALS. £ WITHDRAWALS. S 
Mon., Australia..... -»- 10,000 Wed., S. America...... 200,009 
« GERMIBRY 40602. 5,000 Fri., Bermuda ........ 5,000 
Net efflux ...... eeeess SGGe 
ROG si cavecaten 205,000 TOG wiawssndacawas eee 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change. 





On, Usance. — 
{ April 11. April 13. 
POR caccnncccccsddcccdcadecces Cheques 25 128 25 174 ' 25 15 25 20 
DittO 2... c-coccccccccccceseces Smonths 25 Sl} 25 36; | 25 SIZ 25 36} 
Maracdlles .....ccccccerscceccces do 25 314 25 364 25 314 25 36} 
AMBLOTORME oo. cccccccccsccccese Cheques 12 14 12 2 (|12 14 12 2 
Ditto Smonths 12 3¢ 12 33/12 34 12 33 
DEE Siiecccccccncecncedadvecces “ 20 59 20 63 20 60 20 &4 
Hamburg ee 20 59 20 65 | 20 60 20 64 
Frankfort | ” 20 59 20 63 20 60 @ + 
Vienna and Trieste ..........6. ' ‘ 24 22 «24 «26 «| 24 «210 «34 5 
BOSNEED ok ca ceacsccccnssdsccccal io 235 3% 2 4 2 35 25 40 
Se PORCINE oc decd cccccscecce e 2444 2443 2444 2442 
DR waducancdudccescccsawacee * 2444 24} _ 244 24 3 
Genoa, Naples, &c. ........-0e60 } “ 25 374 2 424 25 40 25 45 
Madrid, Barcelona, &c, ........ * Shek S5is 35s; 35%; 
Lisbon ....... Oteescecccccecces ” 995 ASH Yes 198 
BWHROTIAME «cc ccccccccascevscce { ” 25 374 25 42$ 25 374 25 423 





—— 
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FOREIGN RATES OF EXCHANGE ON LONDON. 














} | ! 
| Rates | | Rates | 
— of Ex- Usance. —— of Ex |Usance, 
| | change | ‘| change. | 
Paris ...... Apl. 4 2515} Ch’ques s Rio Janeiro.... Apl. 12 168d 90dysst 
Brussels..... -— 15 25° 194 Buenos Ayres..! — 10 4834 90dysst 
Amsterdam, — 15 12-072 Short. Do Pm.on Gold — 14 1274 | 
Berlin ...... — 13 2748; ” Montevideo.... Mar.18 513d 90dysst 
TS. tesees — 13 2936 3mos Bng Sng 
Hamburg .. — 15 2048 Short. Melbourne .... Jan, 21 g dis4pm 60 dys st 
Frankfort .. — 14 2047 * BYANEY .o0c000% — 21§ disspm ,, 
Vienna .... — 14 23°593 ” Adelaide ...... — 218 distpm 
Bt a — 13 9430  3mos. Calcutta ...... Apl. 14° 1/4) tel’ g "ph 
New York... — 14 486 60dy at Bombay ...... — 14 1/334) transfer 
Lisbon...... — 13 49} Sight. Hong Kong.... — 14 1/10; transfer 
— coe) — 14 33°28 ” Shanghai.,.... — 14 2/63 " 
Italy. . _ 13 25°15 


The discount neiiabbinas current in the chief continenta 
cities are as follows :— 


Bank 
Rate, Market 


| Genoa...... 5 Sep. 22, ’04] 3 

Geneva .... 34Mar.16, 05, 23 
St Petersbrg 5yFeb. 18, 04) now. 
Madrid .... 44Sep. 24, 05} 3 

Lisbon . .. 54Jan. ll, 99] 5 

| Stockholm.. 44F eb. 16, 05} 4 

Christiania.. 44Feb. 17, 05] a 
Copenhagen. 4 Feb. 9, 05) 4 


Open | 
Mar ket, 


% 
Paris ...... 8 ns 00) 2 
Berlin...... 3 Mar. 9,05} 13 
Hamburg .. 3 Mar. 9, ’05} 13 
Frankfort .. 3 Mar. 9, 05) 12 
Amsterdam . 24Mar. 23, '05) Ot, 
Brussels .... 3 Dec. 31, 03} 24 
Vienna .... 34Feb 6, 02) 3 
Rome...... 5 Sep. 22, '04) 33 | 
Turin...... 5 Sep. 22 04) 34 | 


At other centres the latest recorded quotations are :— 
New York (cail money) 3} Calcutta, Bank min....... 
Ditto (endorsed Bills).. 3$ to 4, Bombay, Bank min....... 


Open 


O12 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.3244 p. milie for us  20.52—5permilleforus 4.89—5 per mille for us 
25. 224 — -Par 20.43—Par 4.867—Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque’’ exchange 25f 154c, or 24 per mille agst us. 
German short exchange .. 20m 48;pf, or 2} per mille for us. 


New York exchange ) 3 ees 
‘“‘Cable transfers ’{°°°° $4.86, or 13 per mille agst us. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPS. 
————RrEcEIpTs. ——- 
April 1,1905, April 1, 1904, 


to to 
April 8,1905. April 9, 1904. 
Balances in Exchequer 


Ist April: £ £ 
Bank of Bngland ..0000ccscvees 6,352,909 .... 35,462,116 
Bank of DAMON ccc uc indumegan « RITES? seas 801,726 

7,430,278 .... 4,265,842 
REVENUE. £ £ 
PE. inc cues ckuGeeRaS Ee ee ‘ 647,000 .... 776,000 
RINE «6 5d onic daca dices eras naan S20,000 ove 321,000 
Riatnte. 00, DUteS...o<isso0ncaasaeans 502000 sc 248,000 
NN viiccnnci set pacasnesneaneres 297,000 «... 156,000 
Land Tax and House Duty.......... 150,000 .... 90,000 
Property and Income Tax .......... 1,959,000 .... 1,737,000 
PESOS “Siuveckoseecinnseus caw ‘ DUGWU0 save 650,000 
Telegraph Service .........eeeeeeees oe ian’ oye 
[SOD AMEE Kcchs sce cossee cadences ex ‘ane os 
aasioie from Suez Canal Shares and 
Sundry Loans.........ssssesecee . on seee os 
Miscellaneous ........ ean kan eeearen 186599 «se 184,930 


"Revenue. os<sscvsexscenecx S0GL, 905: cose S162000 


.. 11,991,871 8,426,772 














Total, including Balance.... eove 
OTHER RECEIPTS. 
Tempscrary Advances Deficiency .... a eeee 1,600,000 
Temporary Advances, avowed 2 \ieans 
(including £1, 0CO, 000 Treas ury Biils, 
SREWII=D)) bccseexesnve (nue >ea ‘ je eese 1,000,000 
Total..... (aewsbbbaeeeeaes é eT 991, 871 oooe L3,086,712 
*Revenue aS above.........06 (sacar 4,561,593 eeoe 4,162,930 
Payments in relicf of Local Taxation : : 
SORE ip skebiscaveseeee sense . i eve oe 
IE ch cabins coweseauccu p»eoe i ery. sme 
Rababandkse.. DUG s.csincaesiesicic . 55000: .<0.6 55,000 
Total seeee eoereeee erecece 55,000 @eee 55,000 
Total Revenue (including payments in — — 
relief of Local Taxation ) covcceesse 4,616,595 cece 4,217,950 
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AND OTHER ISSUES. 
Total Issues out of the 
Exchequer to Meet Payments 
from 


April 1, 1905, April 1, 1904, 


EXPENDITURE 





to to 
April 8,1905. April 9, 1904. 
£ £ 
National Debt Services...... secasces “DOTBIGS ..... b,ben952 
Other Consolidated Fund Services.... BUS ASD. isc 41,013 
Payments to Local Taxation Accounts BD:000 ses: 90,000 
Supply Services ......... Scbaeeseciie “ROOINOL acce “Qeepinete 
7,821,641 .... 8,544,877 
1905. 1904. 
Balances in Exchequer — April 8. April 9. 
Bank of England ...c.sc000 é 5,578,763 ..«e 1,908,879 
Bank Of Tela .66i6c000%%%60% WELAOT .c20 573,016 
4,170,230 .... 2,481,895 
wu , April 11, 1905. DEOL STL nice 11, 026,772 











THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
April 12 and 26 
May 11 and 30 


ACCOUNT. 
April 13 and 27 
May 12 and 31 
Consols, May 4. 

There was a moderate amount of business only to be 
transacted at the settlement this week, both investment and 
speculative operations having been on a small scale. The 
comparison of the making-up prices with those of the previous 
settlement disclosed a good deal of irregularity, and taking 
the markets all round, there was probably a loss of market 
value on balance. In the Foreign market, Japanese and 
Russian issues all showed a decline, Chinese being practically 
unchanged. Except where coupons had been paid in the 
interval, the changes shown in the prices of all the principal 
International stocks were very slight, and as regards South 
Americans, Argentines, Brazilians, and Chilians were 
practically unchanged, the variations recorded being mainly 
in the minor issues, such as Colombia, Costa Rica, Uruguay, 
and Venezuela. All these made up with more or less sub- 
stantial advances. Home Rails had lost ground appreciably, 


North-Western falling 3, Midland Deferred 2}, South- 
Western 2, and Great Western 113. Canadians and 


Americans afforded a strong contrast to most other groups, 
Canadian Pacific shares making up no less than 6} higher, 
and Grand Trunk stocks had gained } to }. Louisville and 
Nashville rose 2$ during the account, Atchison 2, Illinois 
Central and Rock Island 14, and numerous other shares 
showed advances ranging from } to 1. ‘There were, however, 
declines in New York Central, New York, Ontario, and 
Western, and ae ike and Ohio. Ap: _ from arise of 3 
in Argentine Great Western, most of the Argentine Railway 
stocks made up lower than at the end of M: irch. Mexicans 
showed a rather heavy decline, while San Paulo (Brazilian) 
advanced from 192 to 197. Allsopps’ Ordinary and Pre- 
ference stocks lost 2 and 3 respectively, and Hudson’s Bay 
shares made up at 67%, as compared with 714 on March 28th. 
This week markets have been distinctly dull, owing to the 
disappointment of the hopes of peace in the Far Last, the 
attention devoted to the settlement, and the approach of the 
Easter holidays. British Government stocks have shown 
slight weakness, owing to the expectation of a resumption of 
active hostilities in the Far East, and the large new Govern- 
ment issue of bonds, though the latter will, it is anticipated, 
eventually benefit the market for Consols. Foreign stocks 
are also flat on account of the situation in the Far East and 
the German interference in Morocco. Dulness has been the 
prevailing feature in the Home Railway market, though the 
movements in prices are not all downwards. Canadians and 
Americans have been quiet, and, with one or two exceptions, 
prices have given way as compared with last week. 
Argentine railways have declined generally, and Mexicans 
dropped sharply on the dividend announcement, but a re- 
covery has taken place in the shares of the Nitrate Railways 
Company. In the Miscellaneous markets Hudson Bays have 
kept fairly firm. Iron and Coal shares show some improve- 
ment, while Industrials generally show a good deal of irregu- 
larity. Some excitement was caused in the South African 
market by reports of a discovery of tin in the Pretoria 
district, but the sharp rise in Coronation Syndicate and a few 
other shares resulting from these statements was quickly 
followed by a relapse, and the market generally shows no 
improvement. Some few Westralian shares have been in 
demand, and Copper mines have exhibited occasional 
strength. 
Home and Colonial Government Securities.—Consols 
receded at the beginning of the week, but recovered on the 
morrow of the Budget statement, as the scheme for replacing 
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the existing Exchequer bonds should tend eventually to 
strengthen the Consols market, since it constitutes an 
addition of a million per annum to the Sinking Fund. The 
actual issue has brought about a slight relapse towards the 
close, and on balance the quotation is a fraction lower than last 
week. Local Loans stock shows an improvement, but a loss 
of } each has occurred in the quotations for Childers’ 
Annuities, Irish Land stock, and the War Loan. India Three 
and a-Half and Twoand a-Half per Cents. have relapsed to a 
similar extent. London County Council stocks have all 
receded on the proposals for large outlays on a new Council 
building and for other purposes. There is practically no 
change in British provincial municipal issues. The Colonial 
market has been extremely quiet, the only changes in quota- 
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as it seems probable that a naval battle is imminent, hopes 
of peace have had to be postponed. Japanese and Russian 
securities have, in consequence, given way, Chinese remain- 
ing steady. In other directions, a degree of uneasiness is 
felt with regard to German intentions in Morocco. German 
and French stocks are, however, unchanged in price, but 
Spanish, Portuguese, and Greek loans have fallen slightly, 
while Turkish Unified and Bulgarian bonds have moved up. 
Mexican Four per Cents. are slightly higher than last week, 
while the changes in Argentine, Brazilian, and Chilian issues 
are without importance. Uruguay Five per Cents., Costa 
Rica ‘“B” bonds, and Honduras have given way, while 
there is an improvement in the loans of Venezuela, Colombia, 





and Guatemala. 


COE TARY ETIESROR PIE, Ee 


Peruvians have been quietly dealt in, the 
prices of the preference and debenture issues being slightly 
loweron balance. The following were the principal rates for 
continuation charged at the settlement :—Argentine, Brazilian, 


tions being losses of } each in New South Wales Three-and- 
a-Halfs and Queensland Fours, and a rise of a point in the 
Barbados loan. 











































































vo - CLosin« Prices, ———-——~ and Chinese issues, Uruguay and Peruvian Debenture, 3 to 
; | |Move- er cent.; ditto Def ¢ i D 
nae Sat. Mon. | Tues. Wed./Thurs. Friday|ment. 5 ae ‘ : l erred and ditto Preferred, 4 to 6 per 
aaa eek.) ake S - i re cent.; Japanese bonds, 2 to 4 per cent.; Italian, even to 2 
One Fe 1923 905 1 SFT orate a stad - ., Sore a) * per cent.; Portuguese, 3 to 4 per cent,; Russian, + back to 3 
oS taco 5 16 16 oO ed . . ; 1: ys 
23%, red. 1905 ...... | 944 5 944 5 | 944 5 | 948 5 a4 5 | 9445 95) .. contango; Spanish, 2 to 3 per cent.; Turkish Unified, } to 
24%, red. 1905...... 90 4 89430 , 89420 | 8990} 85390}/ 89190}, 89390}; + | 1} per cent. 
Guar. 23% (Irish Ld); 944 5 | 544 7 944 3) 942 3 942 §/ 992 2/944 Zi— 2 ; s 
National War Loan! ra) ‘yale The following are the latest closing prices, &c., of some 
a6% Stock... - 99 4, 98; 9} 98, 9}, 98E 93 982 93) 982 9}, 983 93)- 2 | Of the leading stocks:— 
Exchequer 3% Bads., | | : ; 
red. 1905 ...... |100£ 4100$ 4100} 4/100 4100% 4/1004 3)100t 4) .. . ‘ “ Making-up” 

Do red. 1907...... 100 3100; 4100} + i004 41004 4/100¢ 4100} 2, 7—Closing Prices—~. Rise Prices. 

Do red. 1909...... 100$ 4100} + 100% +#/100$ 21003 £11002 Z0og gi+ 3 i Last Week. To-day. or Fall. Apl. 11. Mar.28. 
Local Loans 3% Stk. 994 3 99$ j 99 3:994100 994200 {394100 | s93100|+ } | Atgentine 5%, 1886-7 .......... 103% .. 1032... 1033 .. 1034 
Trans. Gov. 3% Stk.| 99} 3x 99 4x 99 4s! 992 $x 991 3x) 992 3) 907 3) 2. 0 1891 Funding ............ 04x .. 104) 4... .. -. 1048. 1053 
Bank Stock ........ 299502x 299302. 299302x!299502x 299302x|299 302/299 302). ee ee ee ee wai ce a5 oe 
India 34%red.1931..'107 4167 41C7 4107 41063 73/1063 73/1063 73,— 4 ee a cesses SG4x oe ae! * i++ 863 .. 88 

Do 3% red. 1948... 974 8 | 974 8 974 8 | 974 8 974 8 | 974 8 | 974 8 : B ig = INAS 5%..-eeeeeee OTE ve IE oe — §e HEL. 

Do 24% 1926 ....| 835 4 | 854 } 834 9) 83R 3 834 3/832 3/83 4 \— 3 Colla tee decccccesese SB we CR a + F 2. Sie ee 

Do Rupee 1854-5..| 66 4,66 + 66 $166 * 66 3/6 36 4 .. oon eS wasersesense S3Hx ee GSR ne eee oe FBR ve 95H 
Met. Cons. 34% ....'107 8 \1C6% 741064 74/1064 74 1063 74/1064 74/106} Thi— % ee VEE, LEH ..0.-0+0 965 9 + — 4 + 986. 
Met. Water Bd.3%B! 98 4198 $98 41/98 498 «198 4198 Jl .. © Gold 1896, 5%....... seve 102 4. 1025s. -- 1025 .. 104% 

é ; ——— 3 — Egyptian 4% Unified Debt .... 1065 .. 1055 «1... -. .. 106... 1 
- ae oe a ; 
Foreign Government Securities.—The movements of | a seeeeeeeee = ‘ = cere ee oe - -- 102 
the Russian Fleet have been followed with much interest, and | po 1878, 1881-4 2200222000220 990 32g SLID 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week g — ee ee eee 
Revenue 2nd Half, 1904. | per Ended Apl. 8. Trafic | dost = Aggregate Receipts this Half-year. Ag: te 
Annum. 2s (309 - tog  perMile a Rote 
sa Sets Name of Railway. ao \|oe® 33 a er per this alf-year, Miles Open 
Gross Work- | Fixed = =s§ ge, 8383 33 Sq _Week. 3 Passengers, &&. Goods, &c. 

Re-  ingEx- Ch'rges .™~ =~ Zag Ss BS KS 1905 1904 Mile. = |- - — - fol Renae 
caipts. penses. 43 &3 <i _ S25 > ibn coevt te 19¢4. 1905. 1904. 1905. 1904.  1905.' 1804 

£ | £ £ x | ENGiisit AND WELSH £ £ £ £ ££ £ £ x £ £ z << t 
342,064| 178,295; 82,392 10/9 Barry ............. ‘ie «s__| 12,564! 9,398 3:4) 235) 149,495! 2053 i a a mi 175,129, 187,002} 40} 40 

60,310) 37,394, 22,528 nil. nil. Brecon and Mert 426) 1,279 1,705) 1,€91| 28 28! 36,624! & 6,066 6,060! 20,917; 19,763 26.983) 25,823} 61/1 61 
193,154| 118,184) §3,903 nil. nil.\Cambrian ...... 2,60 3,075 §£25 5,975 19 21) 22,826) 25 31,642 35,082, 33,888, 41,208 71,830, 74,360, 280 | 280 
176,281; 95'938| 28,567; 4 4 \Central London .... sah .. | 2,158) 6,672/11931122 646,175, 93 > 2: = os 100,365, 98,204 6! 6 

74.692| 35,369| 27,138 24 | 12 City and South London a .. | 2,€04) 2,822 448) 451 413,249, 48 2 : 44,402) 46,S32) 64) 64 
256,286! 134,130| 105,195, 4/1 Furness ..... 2,112| 6,755; 8,867) 8,£05 €4 59 49,988 5 £8,822, 29,987, §8,146| 84,975) 116,968! 114,962) 139 | 139 
1570,409 |1247,660 | 728,198 nil. nil. Great Central . 18,480! 46,756) 65,255 57,628 123, 124 106,115! 332 231,031 236,299) 675,310| 618,553) $06,331) 864.852, 598 | 465 
5193,358 '1691,719| 837,682 13 4% Great Eastern ... --| 49,300) 43,900) 93,200 101,200 7S! 90) 48,057) SOS  €64,600 687,80C| 612,200, 634,400: 1,274,700!1,322,200/1,1923/1,1844 
3066,112 \1975,207, 760,947 3 | 4 Great Northern .......... 40,103} €0,997 101,1C0 100,510! 78 74 41,311 10lp | 524,407, 550,394, 903,203) 926,501) 1,4£7,700'1,476,898 1,357 |1,353 

ay a a 3 Great Northern and City..| .. xs 1,619| 990 462 283  €51,878| 6 ts ig e ne 22,488. |’ 36 
399,764 379,525 1£08,063 4 |? Great Western............ | 93,e00/121,€00 2:8,4C0 |217,C00, 78 80 351,534| 243 | 1,211,900 |1,259,700'1,682,700 1,¢58,400| 2,£0476C0'2,918,1¢0'2,734 la711 
260,703, 148,988 120,787, nil.| £4 Hulland Barnsley........! .. ;. | 8,199 7,408) 116, 99 103,300! 484 is ss ty aa 129,519| "111,05t| ” 73.) ° 73 
2855,638 1726,676 776.57 3 Sy Lancashire and Yorkshire} 25,765 64,560/100,305; $7,285| 178 168 113,491, 111 875,720 496,740| §79,03| €36,36S| 1,365.238,1,323,10S| 5763, 571 ‘ 
7573,127 473,227 149%,141, 5  €5 London & North-Western 10i,000 |157,000 258,000 '246,000/ 133| 129, £0,102| 1544 1,201,0C0 1,366,000 | 2,203,000 |2,182,000  3,£04,000/3,548,C00/1,S454|1,945 
2796,£35 |164¥,120| 624,405 4 8 London & South-Western! 55,2C0| 27,000! 82,200/ 91,100, 81, $0 64,040/ 267, | 705,400 716,000) '385,€00! '37x,°00, 1,091,006, 1,034,900|1,009 |1,008 
1768,867 | 966,637 | 445,310 24 72 |Lon. Brighton & 8. Coast..| 39,802) 14,352) 54,154) 65,362| 111 134 54/938) 141 516,139 542,678 220,901' 218,765 °737,040 '761.443| 487 | 487 
981,267| 149'818, 5.ecO 4 | 8S Lon., Tilbury, & Southend! 5,732, 2,271, 8,603. 9,390; 98| 114  €0,538/ 149 74,255| 73,92| 21,276' 31,444 105,831 105,406 81| sl 

69,539; 31,414 2,222 €4 €2 Maryport and Carlisle .... 560! 1,373} 1,933; 1,997' 47; 48 21,597) 151 sa oa ja a 29,101, 27,723 414) 418 
439,596! 214,129; 187,440 3 3 Metropolitan ........... se es 17,336| 17,763; 237) 277! 194,030; 97 ee ee o oe £33,£76 227,270! 704) 64 
197,417, 114/212/ 1C0,741 nil. nil. Metropolitan District ....).. w« _|_ 2,197) 7,181) £99) 298, 438,837! 404 a a Me a 106,525} 108,905} 24 | 24 
6916,933 3583,824 1434.80 44 £4 |Midland .............006 60,761 160,107 210,368 197,753) 1535| 149| 89,882 €5  — 8C0,582| £46,231/2,152,088 2,079,259 2,522,630 2,925, 490/1,3824 |1,3764 
4832,764 |3070,535| £37,028 5 £2 |North-Eastern........... 45,645 124,420 170,098 171,602 103, 103 4€,£02, 139} , 621,952  650,687/1,£22,843 |1,650,663 2'244,795 2.301.350 1,663 |1,656 
261,240| 166,365; 46,7086 5 North London ae igi: 5,80 5,686 12108 1a s9 Tee 342,860! 12¢ 76,189 £1,638 3759 gate 126,949, "125,792 12 | 12 

° nn on < N. Statfordshire—Rail... * 11,5 5, 6,¢ wal ¢ ,06 €3,8 668 15951 - | 9193 | 193 

462,708 270,S72, 120,433 22) 44) {" Canal .......00e- ov : ero ‘f'seo fz) iif ase7e) 99 | { i 0679 ziroagh | 2354416) 248,006) {195 | 9 

6€,06C| 31,989! 21,425 2 | 3h Rhondda & Swansea Bay) 598) 1,349) 1,947; 1,937! 64 .. | 40,118) | & 7,989 8144, 20,050| 12,232 7,90! 25,378) 30| 30 
15’,29?; §9,441! 30,395, 84 | t4 |Mhymney ............000- $a oe 6,023, 4,966, 72 €7; 30,659) 205 a “ ad ae £2,726, 50 €37 | 1% 

© 379 x4 I e o - “ a ’ i oe 
at, ee ae 3, ue }8.-Eastern & Chat. Rail. 72,891) 20,640 93,531, 95,420 148| 149, 98,164 Feat 793,724| 821,47€| 287,612 289,792 1,081,336 1,111,270! 645 | 6434 

478,254 | 268,855 | 10¢,376 4 | 3g Taff Vale. te Deed talenudes 3,704, 15,320) 19,034 15,424| 153) 124) 78,462 793 £3,403’ £5,912) £C4,142! 202,409! 257,54¢ 258,721, 1244] log 

| COTCH. | 
2122,763|1103,€94| 442,223 23 4 |Caledonian* .............. 27,160 53,483) 80,€43, 84,165, 89] 97, 70,647) 11€) | 248,868! 252,365, 529,937/ 536,177/ 788,825; 788,542| 908 | 813 

874,421 605,409| 208,219 4 4 Glasgow &South-Western*) 13,237| 17,555, 30,790, 33,768; 71, 82| 328,360; 66 | 112,215) 117,057, 160,913! 153,464 203,128, 319,521| 435 | 4133 
251,219! 128,128| 103,910 44 | 74 Great North of Scotland*! 43,955! 5,073) 9,028 9,305) 26, 27 20,966; 724 35,737! 36,675, 46,139' 47,4CC 81,876; 84,075) ° | 336 
268,099| 145,337! 91,370| 14 & |Highland*.............06. 4,913) 3,737/ 8,60) 8,940, 17) 18 14,471) 542 44,932) 46,158! 37,87, 39,991, f2'709 96,1491 4924! 4 
2323,793 1194;186| 612,773 1g 2 |North British* £9,463) £5,140| 84,¢03, £7,302 €5| €7) 45,959 46 a z a3 a 823,206 824,352 1 3084 1,304 

RISH. 

80,929/ 46,340! 47,982 5 6 Belfast and County Dowr 1,627; _ 773) 2,400, 3,152) 31/ 41| 19,20) 117 20.850/ £2,268, 11,338 11,401, 32,188 33,669! 764/768 
145,219' 86,028) 59,348 nil. nil. Dublin, Wick., & Wexford) 2,947; 1,659) 4,586, 5,168! 28 25) 16,252) 12 42,715; 41,960! 22,515 21,409 65,250 63.26! 160 | 160 
521,831, 272,071/ 11,239 64 6% Great Northern .......... 8,307) 8,478 16,785 19,221! 31, 36, 3,076; 1£9§ | 108,830; 121,824; 115,216 118,015; £24,046 229,935) 534 | 534 
721,107| 408,686, 1¢62’532, 34 | 23 (GreatSouthern & Western! 12,064) 13,714) 25,778 25,659| 24/ 23, 13,256] $24 , 145,¢06, 144,983) 163,959| 171,975) 209/5¢5 316,958/1,083 |1,0774 
308'239| 17¢:(79! 87,153'3 | 3 Midland Great Western ..| 4,259) 5.758! 10,017 9,806' 16 16! 13°25! 71 51.594! 50,846! 88,452) 92.515! 139746 143,361, §98 | 598 ‘ 

* From February 1. a On Arbitration Preterence Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
sticeceiiiapicietdiis S : wis $$$ ee eee 
ss 32 Receipts. Total Receipts 33 Recei 

3 Receipts. Total Receipts. ene 23 pts. ‘otal Receipts. int 23 eceipta. Total Receipts 
ame, . - - 5 - — este 
an a 1905. | 1904. 1905. | 1904. &S 1905. | 1904. 1905. | 1904. ae 195. | 1904. | 1905. | 1904. 

INDIAN & COLONIAL. | £ £ £ £ _ FORBIGN.— Con. x £ + £ _ AMERICAN.—Con, £ £ £ 2 
Assam Bengal.... Mar. 4 4,935, 3,428 36,227. _ 35,140 Cordoba Central Apl. 9 2,795 ~—-2,€50, 26,210 37,170 Chic. MiJ.& 8. P... Jan. | 731,50C 730,488 6,055,476) 5,971,219 
Bengal and N. W. 11 17,729' 16,314 171,616 170,86 Costa Rica...... 8 5,144 4,075, £5,760 ¢0,233 Cinn. Southern .. Feb. 108,200 334,4C0' 969,200! 891,200 
Bengal Nagpur.... 18 27,232) 26,117 250,860 704,252 Cuban Central... 8 10,389 8,376 £61,505 211,699 Denv.& RioGrande Mar.28 §5,0C0 77,400 2,497,660 2,448,620 
Rombay, B.,&C.L.;Apl. 8 28,800 2,533 253,133 226,333 East Argentine Mar. 4 1,045 + =1,129' 10,128 «= 9,040 Erie .............. Jan. 675,262 591,266 5,425,869) 5,360,621 
Borma .......... [Mar.11, £5,389 24,052 104,318 €39,482 Egyptian Delta. 18 2,965 2,667, 89,£28 78,877Great Northern....,Feb. | 510,741 448,268 5,981,336|5,776,401 
Oanadian Pacific.. Apl. 7. 189,000 178,2CO 7,709;6CO 6,53,€00 Entre Rios .... Apl. & 5,080, 2,862! 340,€C9' 115,116 Illinois Central... Feb. 711,136 741,51 6,702,444 6,278,262 
East Indien...... 8 96,733. 98,266 1,453,533 1,374,8C0 G. West of Brazil 8 8,388 4.783, 125,637, 88,353 Louisvl. & Nashvie. Mar.28 223,404 207,677 1,875,4*9| 1,885,766 
Q.Trk. of Canada . 7 136,401, 135,927 1,704;476 1,482,368 Inter. of Mexico 7 $1210CC 219,780 4,511,700 4,287,430 Missouri, Kansas... 28 121,184 98,469 3,680,746'2,783,218 

Gt. Indian Penin. 8 73,913, 72,777 1,104,592 £95,404 Leopoldina .... t 11,95 11,327) 199,826 1&9,064 N. Y. Central and 

Indian Midland.. 8! 9,£00' 12,132 180,376 1&3,939 Mexican........ € $54,700 122,4C0 1,691,200 1,773,€07 _ Hudson River .. Feb. 1,079,067 1,078,089 10768039) 10396123 
PROGTAR ow cccccces 8 24,667 23,132 331,742 317,2v7 Mexican Natnal. Mar.14 $227C575 279,638 8,C04,£€2 7,954,145 New Orleans, N.E. Mav.21 S,€CO 2'400  103,0C0, 108,200 
South Indian ....|Mar.11 16,184 14,644 1£3,776 144,626 Nitrate Rails.*.. 31 22,379 17,289, 134,276 108,€05 Norfolk & West. .. 31, 145,8CO 19,206 1,133,206! 1,063,000 
Southn. Mahratta! 18) 14,827) 15,511 147,229 143,065 Ottoman ...... Apl. 8 236 3,850, 67,£91 65,545 North Pacific. .... Feb. | 625,858 §{ 8,389 6,885,571| 6,516,877 
Southern Punjab |Apl. 1 3,485 2,934 = 48,£03 34,964 San Paulo...... Mar.2¢ 18,083 11,3€8 271,5£0 £5,772 Northern Central.. Jan. | 148,007 139,467 | 1,229.$78| 1,193,493 
FOREIGN. | Untd of Havana Apl. 9 13,286 11,9°9 410,932 311,863 Pennsylvania...... Jan. (1,862,155 1,¢94,775' 14152058) 14188998 
Argentne Gt. Wn. Apl. 7 14,29 12,011 _ 426,981 _ 418,702 VillaMaria&Ruf @ 1,450 1,19 17,877, 14,200 Philadelphia & Erie Jan. 97,814)" £9,836 939,343} 924,473 
B.A. Gt. Southern 9 79,47)| 67,579 2,499,265 2,215,056 West. of Havana 8 3380 3,2C0 161,818 121/88 Philadel.& Reading Jan. | £91,£03 502,786 4,225,753) 4,035,539 
B. Ayres Western 9 37,740 31,63 1,192,142 1,085,608: AMRRICAN. Southern Pacifie .. Jan. 1,437,772'1,426,834 11331778 | 114020391 
B. Ayres & Pacifica 8 36,08 23,986 ‘86,C05| '780,0°5 Ala. Gt. Sthern. Mar.14 11,833 10,675 468,719 426,S¢7 Southern Railway Mar.31 788,€00 252,00 2,302,600/2,311,2c0 
B. A: & Rosario..! 8, 73,300 80,045 1,069,402 1,625,978 Atchis'n Topeka Jan. — 1081,£48 1061466 8,004,£¢6 8,243,020 St.Louis&SanFram. Jan. |, 5°5,935, $82,272 4,720,925) 4,350,743 
cq. Urug. of M.Vid 8} 8,888; 6,987 324,667; 284,915 Baltimore&Ohio Feb. | 948,932 926,961 8,S8%,513.8,692,235 Union Pacific ..../Jan. | €94,401) 818,756 7,201,075/6,817,033 
(ordoba & Rosario! 9 3.710) 5.670 178.800! 179.940 Chesapke&Ohio Jen. | 330,512 310.496 2.429.103'2.280.360'Wabash ..........|Mar.21 84.067: 80.016 3.701,68913.345,657 








* Two weeks, a Including Returns of Bahia Blanca and North-Western Railway. 
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German Imperial 3%, 1891 .... 89x .e 589 


> - resp ee 88 . : advance of 33 is recorded. Union Pacific shares sien ili risen 

a... =. Bh cw be. tit “2 813. | 3%, Baltimore and Ohio, Missouri, Kansas, and Pacific, and 
Hungarian 4% Gold Rentes.... 993 +. 992 1... .. .. 99%... 994 | Norfolk and Western show a smaller improvement. On the ; 
eee eee 7" rome ce TNE cs + Fee 108, ++ 105% | other hand, New York Central, allowing for the dividend, is { 
Mexican Conv., 1899 ....... vee «1023k «. «2103S OG. «21028 .. 1032 | 43 lower than _last week. and appreciable declines are i 
erecting Sigg Debs...... "634 a a. a ‘ "eet | marked in Atchison, Chesapeake and Ohio, Denver and Rio i 
Rassian Ser. 11.,4% ss-ssss---  88X ss 87H cs — $s 879... 88 | Grande, Southern Pacific, Southern Railway, and Wabash. 
—_ he tee. oe ceceeeeces A a os ae oo — be a oo ae | The general rate of continuation on American Rails at the 

urkisn ’ eereces eoeseve ee ’ ee ee se se | , 
Doe Unified eens i) 87 87g aL ata “Lamy | Settlement was 4 to 5 per cent. 

OCD sesccuse 2 co (MEE e050: ook ae oe : : 

DD DIN sas scchssnssse “S935 fogs TY i cL tt tt... | The following are the latest closing prices, &c., of the most 
Uruguay, 34% Bonds .......... 682 .. 68% .... .... 68%.. 68% | prominent issues :— 


Venezuela 35%, 1881 ............ 45 ae 454 ww +) foe 454. 945 “ Making-up” 


ae . . ‘ . Closing Prices Ris Prices, 
British Railways.—Very little business has been trans- Cast Week, To-day. or Fall. Apl. IL Mar. 28 
acted in Home Railway stocks, the settlement claiming | Atchison Com. .........seee06 938 . 924 1. — 3%... 92h 06 904 


DO Prelerred ..icccccceesseocs FORE « 1053 .— 1 


attention, while until the holidays are over the position must | gajtimoreand Ohio. ost 2 oat 2 


oo IO us iti 


. - + § .. 112) lli 
remain undefined. The traffic returns for last year are for | Do Preferred.........s.00026 984 39 ww + oh oe 984 2. 99 
the Easter Bank Holiday week, and no clear conclusion as | Chicago, Mil.,& St.Paul, C Stk, 18tix 6. 181) 1... 22 Bt 2S 184 


| Denver & Rio Grande Ord. Shs. 37 eo 


aie ° : 35 oo = WB uc DY uc 
rhe companies drawing | Do Preferred Shares ........ 93 ee . : : a1 


can be drawn. 2 nk = Lo ve O2 ce She 


to their character 













































| 

the larger portion of their revenue from goods show consider- | Erie Railroad Com, Stock...... 48% + 47% «.— bee 47... 47 
able increases, while the passenger lines return a falling off. | ~ = wae sins cc ioe oa ” nit ee sok ose = ae eat 
The result of the small week’s business is to leave prices | Illinois Central Shares" aaa a, Ee 170} a + 33 .166 .. 16% 
much as they were. North-Western has further declined | Goulsville & Nashville, C Stock a. * oe += Loi = ia 
a full point, and Midland Deferred has fallen slightly. | 98. %~ Ontasio, and W. Reg. Shs 634 a —- , = ee ae oe 
North - Eastern has gained a_ fraction, while Great | Norfolk & WesternCommon .. 88; .. 89k «6 + 3 88 .. 88 
Western shows no change whatever. Great Eastern | cae R. $50Shiares.. a id a3 wis i as oa 7h 
and London and Brighton have improved fractionally, | Reading ......... venuiinsins — 8 ws 62 s+. os 
while Great Central and Hull and Barnsley are the turn | Southern Ordinary ....... oa J Oe — 1, .. 35k + 35% 

aa a ; ? : | o Non-cum. Pref. .......000 Q99IX eco 99 oo § ce 995 .. 10% 
lower. The stocks of the Scotch railways have given | gouthern Pacific ............- _ non ww 5 63} . 694 
way generally, though the fall is in no case of much import- | oo 4 weeg os sieeees —_ * —_ oe + 34 s + 1358 - 
ance. The following were the rates of continuation on Home | fabash Brel. Stock +1... ++ es 334 ri : iow Oe oe a 


Railway stocks at the settlement :—Brighton Deferred, } to 3; 
Caledonian Deferred, 1s to 1s 6d; Chatham, 6d to 9d; Great 
Central Deferred, 6d to 1s; ditto Preferred, 2s to 3s; Great 
Eastern and North-Eastern, } to 3; Great Northern Deferred, 
1s 3d to 1s 9d; Great Western, +; to ;4;; Hull and Barnsley, 
Is 6d to 2s 6d; Metropolitan, } to }; ditto District, 1s to 2s; 
South-Western Deferred and Midland Preferred, 3; to ;';; 
ditto Deferred, } to }; North British, 1s 6d to 2s; North- 
Western, } to }; South-Eastern Deferred, even to}; and 
Lancashire and Yorkshire, -; to #;. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £1,996, equal to o'1 per cent. for 
the week ascompared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£9,236, equal to 4°5 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £233,697, or I°I 
percent., while on the Scotch lines there is a decrease of 
£8,286, equal to o°5 per cent. The latter are calculated from 
February st, while the English and Irish companies com- 
mence a new half-year from January Ist. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 7th ult. 
amounted to £24,440, as against £27,966 for the wee i ended 
April 8th (Easter Weck) last year, on a total route mileage this 
year of 418} miles, against 414} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £319,359, an increase of £24,106, as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 





—-Closing Prices—~ _— Rise Prices. 
Last Week. To-day. or Fall. ar 11. Mar.28. 
Barry Deferred Ordinary ...... LS ie ae 
SPRAOROBIOR <oiscs0ns%ss0s00s0e - Sit as BS unm 2 ae 115} ” 117 
BPD: COORTOE sbinnvivercees eo 364 ee 352 .— i o> SOE Lage 364 
Central London Ordinary ...... 93 se 93 ‘ess, coca OO ke 
City and South London ..,...... ae: as 44 oc BP oe: BS) ce Re 
Great Central Preferred........ ont es Bat we sani es ce 
DO Deferred ...00.006000000% . Te ew 8. a = Bae Tas 28 
ET. vc sks sc0sseses ¥ 90 “ wh. «3 S- Beve G2. oa Bee 
Great Northern Deferred ...... S93 oe 59h 0. — & ve Sh oe 4 
Great Western ........cccccece 143 oe 6143 a os: we BNEt es 204 
Hull and Barnsley ........... « 8. oe RRR = dive ER oe 8d 
Lancashire and Yorkshire .... lll? . lll ‘“ 4 B14 «« 232 
London, Brighton, &c.,*A”.... 126 oo Seek. «. + A « 8208 .. 306 
London, Chatham, and Dover.. 167 se 164 oo — $.- 164... 16% 
Do Arbitration Preference .. 10: os 200 so 2 ,. Se... 
London and North-Western.... 155} .. 1544 .. — 1 .. 1543... 1573 
London and South-Western.... 167,  .. 1674 is ak ody ee eer 
DOS DOOPOTIOE ocsnscccsas ccoce 584 oe SBP sa 6s oe OB em SBE 
Metropolitan Consolidated .... 97 oi 9: .— 2 96: 97 
Metropolitan District .......... 41 os 403 «2 — 4. 41 .. 41h 
Midland Preferred ...... anes 684 .. 68 .—- 4 684 .. 69 
WO WSTOTPES osccscvcrcse ° 66 .. b5? ..—~ fe. Gs .. 672 
North British Ordinary ........ 46ax .. 46 o— 6 6 « Se 
Do 3% Preferred ......:000 ° W935 sc Te ss + 79h .. 81¢ 
North-Eastern—Consols ..... » §59g « 8592 . 4 se U39% os 1403 
North Staffordshire........... ° 98 oe 99 o © bps. Beh 98° 
South-Eastern “A".......... : S53 ee S58 ow + boc SSE... 55 


American Railways.—bBusiness in American railways 
on this side has been very restricted, and though New York 
sends optimistic reports as to the industrial situation in the 
United States, particularly in regard to iron and steel, there 
is nervousness as to the outcome of an attempted corner in 
May wheat, in which some big Wall Street financiers are 
interested. Prices have for the most part given way, the 
prominent exception being Illinois Central, in which an 


| weakness, Great 





Colonial and Foreign Railways.—The market fo" 
Canadian railway securities has shared the general depres- 
sion, but Canadian Pacific shares, neve rtheless, show a slight 
improvement, the price being 159, as compared with 158 a 


week ago. Grand Trunk Ordinary and Third Preference 
issues are lower on balance. Indian railways exhibit 


some firmness, rises of a point each having occurred in East 
Indian Annuity, Madras 5 and 4} per Cents., and South 
Indian stock. Mexicans were in active demand prior to the 
dividend announcement, but have given way since, as the 
5 per cent. declared on the First Preference was not 
up to the more optimistic anticipations, Argentines show 
Southern being 2 lower, Buenos Ayres 
Western has lost 14, Cordoba Ce ntral 2, and Buenos Ayres 
and Pacific and Buenos Ayres and Rosario a point each. San 
Paulo (Brazilian), allowing for the dividend, is 3 points 
higher, and advances are also marked in Great Western of 


Brazil and Leopoldina shares. The shares of the Nitrate 
Railways Company show a substantial improvement. Rates 
of continuation in this department were as follow :—Grand 


Trunk Ordinary, 6d to 1s; ditto First and Second Pre- 
ferences, } to 4; and ditto Third Preference, 1s to 2s; 
Mexican Ordinary, 1s to 1s 6d; ditto First Preference, ;; to 
3; ditto Second Preference, 2s to 35; general South 
American rate, 4} to 43 per cent. 

The following shows the net movement on the week in 
some of the principal issues:— 

“Making-up” 





7—Closing Prices—~ _——‘Rise Prices. 
Last Week. To-day. or Fall, ~~ ll. Mar.23. 
Bombay, Baroda, &c. ......... 154 oo «=O bee ws ce OMe « Eee 
| Buenos Ayres and Rosario Ord, 1065 .. 106 oe — 4 103+ ., 109 
Buenos Ayres Great Southern.. Il4lx .. 139 oo — 2 . 1584 .. 146 
Canadian Pacitic, Shares ..... 1584 . 159 oo +t § 1584 .. 162} 
Grand Trunk of Canada Ord. .. 223 oe 21g we — #£ « 22h .. 225 
Do First Preference....... ie eee os ~ aes e660 5s Se OEEe. we ee 
Do Second Preference ..... o SORE we COTE a cs ae» DOP ic Bee 
Do Third Preference ....... . 50 se 49g som 1 oc SOR. BO 
Great Indian Peninsula B..... . 23 ee 23 ve a6 3s 40 Oe ce eee 
Mexican Railway, Ordinary.... Bor ks 243 we — Sd 264 . 28 
Do First Preference......... llSg «2 JISs «we — 2 .. 1142 .. UB 
Do Second Preference 53 a An cw — Shwe 522... 55 
POON 65.564. chess ser iure ners wae 123. — we a os te £50 See ao 
Gan Paulo .cccscscec Sennine bere ss 290 oo TO os & 3 OH 2. TR 


Mines.—The Mining markets have been deadly dull again 
this week, even the rez tilly splendid production return for the 
month of March failing to produce animation in the Kaffir 
Circus. There was, it is reported, a spasm of wild excite- 
ment at Johannesburg on a discovery ot tin deposits in the 
Pretoria district, and it was mildly reflected here ina few 
dealings in Coronation Syndicates and some other shares 
supposed to be affected by the discovery. Whether or not | 
it was found to be of less importance than was supposed has 
not transpired, but the excitement quickly died down and left 
the stagnation more pronounced than ever. The _ varia- 
tions in the prices of outcrop shares, as compared with | 
last week, are uniformly down, the only cases of improve- 
ment being in a few Deep Levels, these showing particularly 
well in the returns of production for the past month. Ferreira 


shares have fallen 3, Wemmer and Crown Reef 3} 
each, and losses of 3 to 3 have occurred in City 
and Suburban, East Rand Proprietary, New Heriot, 
Modderfontein, Village Main Reef, Crown Deep, Jupiter, | 
Rand Mines, and Rose Deep. Many of the lower- 


priced shares show proportionate declines. Simmer 


and Jack 
East are } higher, and smaller advances are 


marked in 
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Jumpers Deep, Simmer West, and South Geldenhuis 
Deep. De Beers shares have improved appreciably, 
but Jagersfontein and Premier are lower. Finance com- 
panies have given way generally, Gold Fields and Gold 
Trusts each being 5-32 lower on the week. Anglo- 
French Exploration has fallen 55, and smaller losses are 
recorded in Johannesburg Investment, New African, Trans- 
vaal Coal Trust, and Transvaal Consolidated. Rhodesians 
show anumber of small declines. Chartered are a trifle off 
at 2; and,in spite of a glowing statement respecting the 
copper properties at the meeting, Tanganyika Concessions 
have fallen a fraction. Small losses are also shown in 
Bechuanaland Exploration, Chicago-Gaika, Lomagunda 
Development, Rhodesian Exploration, and Rice-Hamilton. 
Westralians exhibit a little more firmness, Lake Views 
particularly having risen to slightly over par. Advances 
have occurred in Golden Horsehoe, Associated, and Ivanhoe, 
while Great Boulder Proprietary and Great Fingall are the 
turn lower. Mount Morgan has further risen 7; to 235, 
West Africans remain flat, and Indian Gold shares area 
fraction off in two or three cases. Copper shares have shown 
a little strength at times, but on balance Rio Tinto is 3 lower, 
at 633, while there is an improvement in Anaconda and Cape 
Copper. 

The following 
active shares :— 


are the prices and variations of the more 


SouTH AFRICAN, 











—-__— 





i Closing Prices, Rise Closing Prices, Rise 
'RANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week. day. Fall. 
Angelo ...seceesere Of4.. Gi5--— & Deep Levers (Con.) 
pl op ae 1 + 1 + 8 (Inpiter .........006 SR... Sid..— h 
urora West Unite ¢ ++ ife+e ++ Knight's Central .. 275.. 2§ ..— 9% 
Bantjes Consolidtd. 14 .. 1g .. |Knight’s Deep .... 3y5.. 3 ..— oy 
Bonanza tetneseees a. «sé ne Langlaagte Deep .. Sex.. 3. ..— as 
Buffelsdoorn Estate z. - ,4 ++ ++ |New Steyn Estate.. 3}4.. 33 Ay 
City and Suburban 518. 5} ..— 7h Nigel Deep ........ 43- 5 - ty 
Comet ..... weoscens TR ss 7 --— 8 | Nourse Deep ...... 444.. 42 ..— wu 
Consold. Main Reef ii .e {a.. - fa) Rand Mines ...... lly2.. 10% ..-- 3% 
Crown Reef....... « 1B. 143 oo + Rand Mines Deep.. 22 .. 22. 
Driefontein........ 43 : a ts Rand Victoria..... BB .. Bh. te 
Durban Roodepoort 45 .. sX-+ +. | Rand Victoria East lfy.. lfs.. -- 
East Rand Prop. .. 8tt.. Bh 3+ ‘2 Robinson Central... 54... 5A5..— 
Ferreira ......- eee 20% ++ 19s ..— } | Do Deep (New).. 6%... 64 ..— 4 
Geduld seseeeeeeeee Tid.. Th .-— zh Roodepoort Central 1§.. 1#%..-—4% 
Geldenhuis Estate Stn. 4% --—- is Rose Deep .......- 8%... 8% ..—} 
IS enn cnas 216 . ath . Sener 6 Jack East 2};.. 24 ..— 4 
q eee 2 ids* oe iO. WORE scicccs « Stt.. S7s-.— 
Glynn's Lydenburg 2;%.. 2i%+ -+ South Geldenhuis.. 22 .. 35 + ; 
Goch (New) ...+.00. 3. +s 2. --— & South Rose Deep... 7ys.. 2$ ..+ dy 
Henry Nourse .... oe 7 +-— & Village Deep ...... 5th.. 53 ..+ ym 
—— ede ‘ 3 oe 7 **— 2 Witwatersrand .... 4; .. 4§..— 4 
Jumpers ......00. a Mae Mc Lanp, Dramonp, &c. 
Kleinfontein (New) 23 .. oie. -— : Anglo-French Expl 3}ix.. 33.. 3 
Knight’s .......... 6 Yic++— ys Anglo-French Land 4.. 4 .. 
Lancaster .......6 2i 2fs-- +. BarnatoConsolidtd 2}4.. 22 - ds 
Lancaster West.... oy + 2f++ +. | Cons. Gold Fields.. 8)... 2¢§..— 3, 
Langlaagte Estate. . Sis. 53 -++ ts) Do 54% 1st Deb.IC6 ..1C6 .. .. 
Enipaard's Viele. 100 1g -— i | ho'Brett velit Wess dae coe 
adept o Be + fs Do 5% Deb. 1177106 :106- ‘he 
6 hart on one’ sae aa Do 44% Exp.DBeb.100x ..100 .. 
1 ID «eee AUGG-- +V5 ee — ¥6 Exploration ..... + 98-0 es 
_Do Extension .. 2% .. 2y5--— 18 Goerz (A.)& Co..... 34 .- 3q3..— 2; 
PORGEE We cccawecce ates + --— 1%/| Henderson’sTrnsvl. 1g .. 143..— 1, 
Re “spnsnseeenen: 2a +s 2 ++; |dagersfontein (Def.) 8yy.. 75 fr 
See i" i 8 Johnnsbrg Cons, In, 23... 2t4..— 
ae ‘ a fon ein 3i8-- fe Do Estate .....+ lys-- EW ede 
= ae CC) eee i ia 5 Mozambique ...... Ilys. lye «“ 
—— state... a ~ 8 New African .....- 1g .- lié-.-— 
idfontein senses 230+. “6 - 32 OceanaConsolidted. lz 1g ie 
eee cee a . si" os Premier (Transvaal) i : 
Do Randiontein., iit.. SS uu 18 Ss TA Gold Vices she. oo : 
R de if U : sd 32 4 ie a ee . eee oe oF iam 3 
oodepoort Unite § ++ Sf --— 8 | TransvaalCoalTrst 3i.. 2}%..— 2 
Salisbury .......... 1g +. 18 -- ++ (Transvaal Consolid 44... 4¢3..— + 
Sheba ...... ceeeee Dee Bee -+, ‘Trans, Est. & Devt 1g .. 133 ve 
resh Siep, 28 . —<— 22) Transvaal G'ldtield 2}%.. 22. fh 
ansvag Old .... ieee t-e— f 
gal Swaine coco Ih oe 9+ RHODESIAN. 
vo RYN veeeeeees 0 ae 3i§--— fs Bechuanaland .... 1}... 14 ..-— 3 
lage Main Reef 6{.. 6 ..-— 4% British S.A. Chartd. 23,.. 2 ..—- A 
ewe Revexce ‘ ly ‘ oe - : Do 5% Mort.Deb.105 ..105 . a 
oa sexes » Ths iy ~e Chicago-Gaika .... {5.. 4..—- % 
Wolh ANG... 2006 . 2. - 148..— #3! Globe & Phoonix .. 1g... 1g... .. 
uter Gold .... 34 55 -.— 8 LomagundaDevt... 2 .. 1t8..— 4 
WIOKGONUOD ciiccess Bcc . “Bs MashonalandAgney lyy.. 1..— », 
MatabeleGld.Reeis +.. 4.. ... 
Deep LEVELS ; Rhodesia Copper .. 1d...  §$..— & 
soe Deve Seca a R:. . = fe Do Limited..... 2B bes 
eh Periz seo o oe 6 oo 3 Do Expl. & Devt, Sis ++ Sté--— $ 
a _ a? xe Bikes 2 fa «— tix Rice Hamilton ccna 138..— 3 
pen a epoort 3 .. 2% ..— Selukwe Gold...... 43 Gee ee 
Aare eg coos 6h +s 6 --— g | Tanganyixa Cons.. 44 4; - ts 
i is Deep... 10} .. 102 .. .. V.V.Gwanda...... ghee 3 ee 
Glen Deep ........ 448+. 443-.— 4 | Willoughby Cons... ys-- 4 is 
Jumpers Deep ...6 44 +--+ 455--+ + | Zambesiakxploring 25 .. 2% 
West AUSTRALIAN, 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last To- o° 
; Week. day. Fall. Week. day. Fall 
seeet Celt... 1 = , “8 4 leannos Gold Corp. 8} -. bis + dy 
AS 2d N.Blocks ~ oe RGU .oscse- coe Tyg-> feaX.- . 
= Horseshoe Est. 77... 74%..+ 7),| Lake View Consols  ta-+ Ise. + a 
reat Boulder Prop. 1sx..  i¢y..— ¢y| Lond.& W.A.Expin. 5 -- 4 +» 
Great Boulder Per, g.. §.. -- Oroya Brownhill .. 3j4x . 335. 
Great Fingal! Cons, 83,.. 8y..-—2 Sons of Gwalia .... 2 Y 
West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- 9 
Week, Cay. Fall Week. day. Fall 
Abbontiakoon...... 4. 0 O& ..— ga! FantiConsolid. 10) }¢.. 44--— % 
Ashanti Goldiields § ..  45.. Gold Coast Amalgd. 2}§.. 2t%-.— 4 
Ashanti Sensu .... 44... yy..— 4) Taquah & Abosso.. ly. hiss -- 
British Gold Coast § .. gee WAsGRUs cece cccccss 1g... Ig. 
bt sasitennatiammadaiaaiba a 
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COPPER AND MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices. Rise 


Last To- or Last To- or 
week, day. Fall. Week. day. Fall. 
Anaconda...... eee 62... 68 ..+ 8 | Nundydroog ...... l§x.. I .- -- 
Broken Hill Prop.. 24... 25 .. .. | Ooregum.......... 1... #..- ff 
Cape Copper ...... 4h... 44..4+% | Do Pref........ > hes 
Champion Reef.... 12... 12... | Rio Tinto Pref..... 632 .. 63§ ..— 
Mason & Barry(£1) 3&4 .. 3h .. | Tharsis. ......<.s Se. Gees 4s 
Mount Lyell (£3).. 1 .. 1 .. .. | Waihi ........... « Ga. GH. «. 
Mount Morgan .... 22... 2¢8x..+ gy| WaihiGrand Jnctn 3}5.. 34 -.— ds 
Mysore (10s) ...... 6% .. 643..— dy! 
Miscellaneous.—Bank shares show only slight changes, 
London and Provincial, National Discount, and Parr’s 
show an improvement, while National Provincial and 


Union of London have declined. Allsopps Ordinary and 
Preference stocks have each fallen a point. Bieckert’s 
Brewery issues have further moved up, while Ind, Coope, 
and Co.,and Watney, Combe, Reid have declined. Dock 
stocks show weakness, and Suez Canal shares have fallen 4. 
Iron and Coal shares show firmness, higher prices being 
quoted for Armstrongs, Cammell Laird, Harvey United Steel, 
and Thames Ironworks. Trust stocks show irregular varia- 
tions. Gas Light and Coke is a point lower at 98, and 
Hudson’s Bays have receded to 68}. A substantial further 
advance has taken place in the stocks of the Scottish 
Australian Investment Company. An improvement is shown 
in Drury Lane Theatre, B. Morris and Sons, Mazawattee 
Tea, Lautaro Nitrate, Ingersoll Sergeant Drill, Egyptian 
Markets, and Associated Portland Cement. There are 
declines in Dick, Kerr, and Co., Apollinaris and Johannis, 
British Tea Table, Fine Cotton Spinners, Lyceum, and 
Patent Victoria Stone. 




















MISCELLANEOUS. 

Closing Prices, Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 23... 224 ..— 4 | Imp. Ottoman Bank 144 .. 14 —3 
Anglo-American Te! 62 .. 61x ..— } | Lipton ........... « Igh.- lab-. -- 
Armstrongs........ Sfhx.e 38 22+ ts | Lon. & County Bank 974 .. 97f ..+ } 
British Elec.Tractn 91 .. 94% ..+ 3 | Lon. & West. Bank 565 .. 57 ..+ 4 
Coats (J.and P.) .. 5g 54... .. | Lon.Genl. Omnibusll5$ ..1174 ..+ 2 
Eng. Sewing Cotton {5.. i%.. | Vick’rs S’ns & M’xm 2;5.. 275 -- -- 
Gas Light, &c...... 9 ..% ..—] Spiersand Pond .. 3 .. 3 .. .-- 
Guinness Ord.......520 ..620 .. . U. 8. Steel Corpn... 39$ .. 383 ..— 4 
Harrod’s Stores.... 3% Se ai. oh) 2 ics ones - 109g..1064 ..+ § 
Hudson’s Bay...... 685 .. 684 ..— 2 | WelsbachOrd...... i%-- ie -+ -- 

DIVIDEND ANNOUNCEMENTS. 
Dividend % per 22 - | Corres- 
Annum. 328 |ponding 
Company. Period. | To. |—-—-————| $35 | Period. 
| ae Last 
\Interim Final. | = Year. 

Australian Mortgage} | | } 

Lard and Finance. .|Half year, Dee. 31 | 5 wal © 4K Tas nil 
Bengal & North-Western 

Radway  ..00. -|Half year} Dec. 31 | .. 6 6 6 
Buenos Ayres & Pacific! , 

TROULWGS: nccevesces wa ae { 6 ‘a ae os 6 
Buenos Ayres (New) Gas! Year Dee. 31 | “ae 8 7 7 
Caleutta Electric Supply Half year, Dee. 3] |. 10 8 7 
Fast Indian Railway a as £30s 6d £62s £5/14/11 
Great Western of Brazil} 

WOUWAS. 6 6<iccccces] we « | 6 6 | 6 
Globe and Phoenix Gold } 

WHIM 6 cccacause< . ls6dp.s. a nil 
Northern Assurance.... “a ig £24s £348) £34s 
Neuchatel Asphalte....| Year 1904 ie 7 5 5 
Pau De Azucar Nitrate ad | 6 sa a 
Rohilkund and Kumaon 

GRAS Ganccscesan: Half year; Dee. 3i 7 8 << 8 
United State: and South | 

American Invest-| | 

ment Trust ........!Half year! April 4 | 4 3 2 





Potices and Keports. 


RAILWAY COMPANIES. 


BUENOS AYRES WESTERN .—The report for the half-year ended 
December 31st states that the gross receipts of the railway for the 
half-year have been £663,146. The working expenses were 
£318,530, leaving a balance of £344,616. To thisare added interest 
and transfer fees, and rentals and annuities and debenture interest 
are deducted, leaving a disposable balance of £361,791. The board 
have decided to pay an interim dividend on tne ordinary stock for 
the half-year at the rate of 6 per cent. per annum, free of income- 
tax, carrying forward £176,166. 

DEMERARA.—Halt-vear ended December 31st: gross revenue, 
£24,895; gross expenditure, £24,249; less £5,920 appropriated out 
of balance of revenue to June 30, 1904, for two new engines and 
three new boilers, leaving a balance of £6,565. Deducting the 
debenture interest of £1,400, there remains a net revenue balance 
of £5,166. Dividend tor half-year at the rate of 6 per cent. per 
annum on 4 per cent. preference stock, making 4 per cent. for the 
vear, £3,450; appropriation to renewal fund, £2,500; and carry 
forward £713. 

ENTRE R:10S.—The accounts for the six months endel Decem- 
ber 31, 1904, show a balance at credit o: net revenue of £22,378, 
whicn will be carried forward and incorporated in the annual 
accounts to June 3jo:h next. The balance tor the corresponding 
six months in 1903 was £10,391. 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Marcu of banks which issue monthly and 
quarterly statements of accounts :— 













| Liabili- | Deposit | | ||Caah °"'Cash at | Disco’nts |, | 
| ties to andCur- | Miscel- | oo — \Call and Invest- | where ——— Miscel- | Tovar : 
Share- rent Ac- laneous, | ~ZABIEI- Bi - f Short | ments. stated — lancous.| Ass#rs, 
| holders. counts, &c. — BE ank © | Notice. | separately - 
ing., &c. | | 

& & | £ ; | =.) Se). et & s | i 
Capital and Counties. 2,425,000) 29,366,153) 872,342) 32,663,495), 4,588,783 3,634,352/5,268,101, on 17,380,630 1,791,629) 32,663,495 

BMD ONE . i.5cc nw icwvieee 6,148,000) 54,468,523, 1,478,987 62,095,510) 8,873,056/5,292,272 10142948 5,969,298 28,783,030 3,029,905 52,095,510 





Londonand S.-Westn. 2,000,000; 12,987,352) 372,751) 15,360,103), 1,678,842 837,390)4,014,184' 8,829,097 590) 15,360,103 
Lond. City & Midland 6,109,718 46,308,933; 2,483,566; 54,902,023! 6,786,141 7,201,391/6,735,508 4,522,724) 25,891,333 3,764,926 | 54,902,023 
London & W’stminst’r 4,200,000, 26,434,116 1,525,274) 32,159,390) 4,269,543'6,686,C00/ 3,885,000 -» | 14,836,590 2,491,257/32,159,390 
London Joint - Stock 2,940,000 16,962,262 1,184,850 21,087,112, 2,550,058)4,569,095)3,650,341 ee 8,671,922 1,645,696/ 21,087,112 
London and County.. 3 581,792, 43,836,059, 2,130,151) 49,548,002) 7,329,159 3,315,594/9,388,550, 8,644,837, 17,941,405 2,928,447'49,548,002 
National Bank...... 2,046,283 11,381,198 1,277,706, 14,705,187) 1,417,182 1,764,687/7,809,235) $5 3,714,083 .. | L4,705,187 
National Provincial.. 5,300,000 50,500,853 539,734) 56,340,587, 7,628,925 3,675,367, 15347862 i 29,688,433 .. |36,340,587 
North & South Wales 1,255,000 10,280,341) — 777,689) 12,313,030), 2,288,531 .. (1,652,152 438,073, 7,243,081; 691,193)12,313,030 
POEM Gossckkaaee 3,497,133, 31,122,939 2,326,800) 36,946,872) 4,208,917 8,252,065)3,194,036 2,113,523 16,342,727 2,835,604 36,946,872 
Stamford, Spalding, & | | 

Boston. ...660450s 463,590, 3,089,158, 24,135, 3,576,883 223,730 81,163) 696,830 147,611, 2,324,090 103,459\ 3,576,883 
Union of London and | | i | 


SMMONS: scunscuwies 4,704,786, 33,301,937, 2,751,388 40,758,111 | 5,881,524 6,681,140|6,051,202 : 18,498,241 3,646 004 40,758,111 


Williams, Deacon .. 1,625,000 10,927,316) 368,972) 12,921,288)| 1,698,983 1,098,958/2,574,094 1,797,676 5,526,614 714,983 12,921,288 



























SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 












































Appropriation. | 
Falance — Dividend | | Corresponding 
—_— Year from Net nent ——— ——|Carried to /Period Last Year. 
— Ending. Last Profit. | Dist ; Per | | Reserve, Balance | ————-———— 
Account.| b strl- | Cent. | Absorb- | Deprecia- Forward) ws s.8 
| ution. | ° ° > Net Divi- 
per | ing. | tion, Xc. Profit dena 
Annum. | | : 7 
£ £ £ % | & £ ai}#e@is 
Chartered Bank of India, Australia,' | | | i | 
GT SAD os kw nis dc4~e ace Se sees Dec. 31 | 63,484) 239,595| 303,079} 11 88,000; 135,000 80,079 170,690 10 
Colonial Consolidated Finance Cor-| | | | | 
poration (5) ...<0i<s: Kikakeaaesl | aOR ron 4,157| Dr.12055,.Dr.7,902| .. ce. me Dr.7,902 7,120 5 
Cuba Submarine Telegraph ........| *Dec. 31 4,647 5,446’ 10,093 5 +7,000) ss 3,093, 12,833; 5 
Indo-European Telegraph (11) ......| Dec. 31 16,366, 65,525 81,891; 13 42,500 20,000 19,391) 66,659 10 
London and Brazilian Bank........ Jan. 31 108,766! 135,537 244,303 123 93,750 50,000; 100,553, 95,941 10 
London Trust (7)......... pees eeeis | Mar. 31 3,752, 35,133 38,885 2 +32,060 1,140 5,685, 45,781 3 
Mason and Barry Mine (6) ........| Dec. 31 23,078 74,933 98011) 35 64,810 2,000, 31,201) 85,056) 35 
PEURICIDAL TOUSE 6cncnesainnawesees) Feb. 28 330) 14,452 14,782 2 | 14,189 oo | 593} 13,320) 1k 
Ooregum Gold Mining Co. (8) ...... | Dee. 31 755) 94,461. 95,217) 174 +70,535 22,763, 61,919) 122,05], 275 
Primitiva Gas and Electric Lighting | 
OF BUONOS ALES 2.0000. 0000000 | Dec. 31 16,613; 82,557 99,470) 6 +64,000: 19,000 16,469 83,824 5 
Tharsis Sulphur and Copper (10)....| Dec. 31 25,999} 215,593 241,592, 172 218,750, os 22,842 218,860) 174 
Thomas Tilling (9) ..... Sikpneemnies Dec. 31 27,100; 39,192 66,292! 10 132,631 6,500: 66,292) 39,305 10 
Van den Bergh’s ......... MCinneees Dec. 3l 40,420! 247,038 287,458 12 {106,831) 33,000 147,627) a 8 
WA RAO NN ION 656s cs coon vase sen Dec. 31 222 2,692 2,914) nil + 2.200 ss 714 eo | 
Witwatersrand Township Estate and | 
Finance Corporation ..... eevee] SPOOL 345,223, 43,573, 388,796; 20 40,000, ae 548,796, 63,228 20 
Yatiyantota Ceylon Tea............ Dec. 31 2,941) 6.727 9,668) 4 16.300) 1.000 2368) 12,712) 9 
* For halt-year. tT including preference dividend. b 





(5) The directors state that the loss on working is attributable to the necessity of writing off the value of the interest held in the 
Champion Proprietary Mine now abandoned, to the depreciation in the market value of mining shares held, and for amounts expended 
in prospecting. ' 

(6) The total quantity of ore broken and raised at the mine during the year 1904 was 209,455 tons, as against 217,207 tons in 1903, 





a 
and the shipments during the same period (inclusive of ore from the cementation works) amounted to 380,943 tons, as against 349,380 
tons in the previous year. The quantity of ore sold and invoiced for its sulphur value during 1904 amounted to 370,511 tons, as against 
341,631 tens in 1903. 

(7) The balance of profit on sale of securities, amounting to £17,231, has, with the £1,140 transferred from the appropriation 
account, been applied to writing down certain securities which are considered to be permanently depreciated in value. The estimated 
net difference between the cost and present value of the securities held by the company, calculated at the buying price, amounts to 
about £310,000. 

(2) The quartz crushed during the year amounted to 127,449 tons, which yielded 61,713 ounces of gold, and 122,100 tons of 
tailings were treated by the cyanide process, from which 11,908 ounces of gold were extracted. The total return was 73,621 ounces 
of gold. 

(9) The directors are satisfied with the experiments made in relation to motor omnibuses during the past year, and have placed orders 
for the delivery of a number of these vehicles. The cost of the experiments has been borne out of revenue so as to keep intact the 
sum of £1,000 set aside for this object. The employment of motor vehicles compels alteration to some of the premises, and in order 
to provide for this it will be seen that the directors recommend that out of the past year’s profits £5,000 be appropriated to ‘‘ premises 
conversion account.” 

(10) The quantity of refined copper produced during the year 1904, which, as announced at the last general meeting of share- 
holders, was estimated at 5,300tons, has been 5,621 tons, or 321 tons more than was anticipated, and 698 tons less than for the year 
1903. The search for a new mine was steadily carried on all through the year, but, out of the large number of properties inspected by 
our engineers, not one turned out to be suitable for our requirements. A large amount of development work was carried out during 
the year at the Calaiias Mine, which continues to open up in a satisfactory manner. 

(11) The distribution of 13 per cent. to shareholders includes a speciai bonus of 3 per cent. paid out of the interest accruing from 
the investment of the reserve fund. 









































GREAT WESTERN OF BRAZIL,—For the year ended December | the past year, and after providing {2,250 for proportionate divi- 
31, 1904, the net receipts amounted to £78,220, as compared | dend at the same rate on the new partly-paid shares, there remains 
with £78,742 in 1903, showing an increase of £522. After adding | a balance of {10,358 to be carried forward. 

£10,006 brought forward, and deducting debenture interest and | MISSOURI PACIFIC.—The accounts for the year ending Decem- |f 
interim dividend, there is an available balance of £31,608, out of | ber show gross earnings $43,693,616; operating expenses (69'6 pet }f 
which the board have placed £7,000 to the reserve fund, and | cent. of gross earnings), $30,405,040; net earnings, $13,237,576. |f 
recommend a final dividend on the preferred and ordinary share | Deduct taxes, $1,296,771; sundry charges, $1,282,337; balance, |j 
capital of 3 per cent., making, with the interim dividends of 3 per | $10,706,468. Add interest and dividends on investments, &e., 
cent. paid in October last, 6 per cent. on both classes of shares for | $2,937,274. Net income, $13,643,743. Deducting from this 


———— 
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jnterest on bonds and rentals of leased lines, $7,718,109, the sur- ices 
lus income over all charges was $5. 125 34. Dividends were 


—2% per cent. on $77 817,300 stock outstand- 
g, paid July 20, 1904, $1,945,432; 24 per cent. on $77,817,400 

stock outstanding, payable January y 20, 1995, 435 

$3,890,867, leaving a surplus of $2,034,766. Since January 1 


declared as follows : 


$1,945 


1905, the Missouri Pacific Railway Company has nego- 
tiated a loan of $25,000,000, bearing interest at 4 per cent., 


running 40 years, which provides the funds necessary to 
relieve the company from all unfunded obligations, and in addition 


affords a fund for improving the property and pip 
acilities meet the requirements of the increasing traffi 

facilities to meet the req ts of the gt 

collateral behind the loan is Iron Mountain stock at par, The 


company may, atits option, should circumstances require, increase 
this loan to $50,000,000, thus providing resources for future capital 


requirements. The company is entirely free from all floating 
indebtedness. 
NIZAM’S GUARANTEED.— The net earnings for the half-year 


ended December 31st last, after deducting payable to the 
Government of india on account of the Bezwada Railway, amount 
to £93,322. The sum required to meet the guarantee on the 
debentures and sinking fund and interest at 5 per cent. on the 
remaining capital of the company amounts to £85, The 
surplus profits, which are divisible equally between the Gove rnment 
of H.H. the Nizam and the company, are therefore £8,322. The 
board have added the company’s moiety, (4,161, to the reserve 
fnnd, which now amounts to £57,268. The board recommend the | 
payment of a dividend on the stock of the company at the rate of | 
5 per cent. per annum for the half-year ending December 31, 1904, 
less income-tax. 


£6,088 
Zz 


000. 


) 
3 one 
oe o 
Oo 


BANKING COMPANIES. 
BANK OF ADELAIDE.—The London manager has 


cablegram from the head office announcing dividend at 
per annum, £15,000 to reserve (making it £259,000), 
forward. 


rece a 
8 per cent. 
£15,953 


eived 


ASSURANCE COMPANIES. 
NORTH BRITISH AND MERCANTILE. .—The results of business 


for the year ending December 31, 1904, are as follows:—The net 
fire premiums amounted to £1,938,336. The net fire losses (in- 
cluding £200,000 for Baltimore and Toronto conflagr rations, losses | 
provided for out of the profits for 1923) amounted to £1,273,458; 
the surplus on fire account (excluding interest), to {197.0 97- In | 
the life department 6,335 policies were issued ; new amountassured, | 
£1,998,247; net new premiums, £83,452. In annuity branch 
the company received the sum ot /177,116 for purchase of | 

' 

| 

| 


the 


; 

immediate and other annuities. Including the instalment of 
£24,750 from the shareholders’ life anda nnuity profits, the balance 
at credit of profit and loss account amounted to £676,673, out of 
which the directors recommend the payment of a dividend for the 
year of {1 per share and a bonus of 10S. par share, together with 
the bonus of 6d per share out of the shareholders’ lite 
annuity profits above mentioned, all free of income-tax. The total 

istribntion amounts to 348 6d per share, or £189,750, leaving to ke 
carried forward £486,92 3, against £306,511 at the end of 1 993. 


UNIGN ASSURANCE SOCIETY.--After payment of dividends to 
proprietors there remained a balance on December 31, 1904, of 
£37,838. The directors prepose to pay a further dividend foz 190 | 
of 7s 6d per share free of income-tax, payable on May 15th, and an 
interim dividend of a like amount, 





and 
and 





payable on November 15th. 


MISCELLANEOUS COMPANIES. 





A. GOERZ AND CO.—The accounts for the year 1904 show a 
realised net profit, after deducting all outgoings, of £236,775 
Including (60,286 brought forward, there is an amount of {297,061 
tobe dealt with. Out of this sum the directors have decided to 
declare a dividend of 73! ercent., involving an amount of £198,750, 
while an amount of £3,492 is absorbed by 


tion due to the director: aa the provisions of Clause 69 of the 





articles of association, and {29,088 by the percentage of surplus 
profits <ccruing to the managing directors and ‘ain of the 
members of the management in pursuance of their contracts, and 
the bonuses granted to the remainder of the staff. The sum of 


to be carried forward. 


AFRICAN FARMS.—The report to December 31, 1904, 


the total holding of freehold farms has been reduced this y 


£65,160 remains 


states that 
ear by 


2,777. acres, ‘which have been surrendered to the Rhodesian 
Government in exchange for Pioneer Title for the balance of Clare 
Estate and Lesapi Drift, consisting of 17 farms, in extent 67,038 





| 
| 
| 
| 
| 
| 
| 
| 
| 
the additional remunera- | 
| 
! 


acres. Only one farm has been purchased, , Haartebeestdraai 

No. 376 in the O.R. C. .. in extent 3,933 acres, leaving a balance of 

1,370,641 acres, costing £316,616, thus averaging 4s 7°43d per acre. 
, 


Since last meeting options on six iarms, comprising 45,118 acres, 
have been acx quired, ard one option expired, which the company 
did not care to avail itself of, as prospecting proved farm to be un- 
suitable for the requirements « f this company. Particulars of other | 
holdings and assets are als plied. 

MANCHESTER SHIP CANAL.—- Subj 
Mate traliic return: 


»SUuz 


ynthly approxi- 





ined is the m« 
Total for Three Months. 
19905. 1904 
£ £ £ & 
51,601 .. 93,870 .. 925686 .. 1,816 


MINING COMPANIES. 


BONANZA.—The profit and loss account for 1904 shows that 
after the working profit has been added to the balance of £31,694 


Mar., 1905. Mar., 1904. 


33,165 .. 


| 
| 
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brought forward from 1903, an available sum of £187, 392 is arrived 
at. Out of these funds the directors have declared interim divi- 
dends of 40 per cent. and 35 per cent., absorbing the sum of 
£150, ooo. Through the adjustment of the sum allowable for 

mortisation of capital expenditure the amount to be paid this year 
to the Government as profits tax has been proportionately reduced 
and figures at The directors deemed i: advisable to write 
off for depreciation of machinery and plant, building and live 
stock the sum of £12,054. This company’s share of the expenses 
in connection with the. Appeal to the House of Lords, ve the gold 
seized by the South African Republic in 1899, has also been 
charged to this account, the net amount being £271. After making 
the above appropriations a balance remains of "£15,345 which has 
been carried forward. 


BROKEN HILL PROPRIETARY.—For the half - year ending 
November 30, 1904, the gross profit amounted to £158,274, which, 
aiter deducting £22,010 for depreciation upon the various plants, 
leaves a net profit of £136,264. The sum of £24,674 has been 
expended in construction, of which £9,213 was on account of the 
zinc separation and sulphuric acid plants at Broken Hill, while 
£6,833 5s. 4d. was for further additional improvements to the 
smelting plant, the balance being distributed over the several 
plants in varying amounts. Two “dividends (138th and 139th) of 
1s. per share each, amounting in all to £96,000, have been distri- 

buted amongst shareholders during the half-year. After making 
due provision for all outstanding liabilities, there remain liquid 
assets, in cash, bullion, and other convertible stocks, representing 
a total value of £433,533, inclusive of the reserve and insurance 
funds. 


GREAT FINGALL.--The report for the year 1904 states that, 
afier writing off the ordinary depreciaticn for the year to the 
amount of £39 ,O15, a net profic of £460, 918 has been made as the 
result of the year’s working This sum, added to the balance 
brought ceianaea rom last year—viz., £117,773, made a total of 
£578.60 1 to the credit of profit and loss. During the year four 
interim dividends were paid, amounting in all to £337,500, leaving, 
at December 31, 1904, a balance of undivided and unappropriated 
profit of £108,191, out of which a further dividend of £93,750 was 
paid in January, 1995. 


RANDFONTEIN ESTATES.—-Presiding at the meeting in 
Johannesburg, on March 6th, oe ry. W. S. Langerman, referring to 
the accounts, said :—It will be s en that the revenue of the com- 
pany has been £66,104, and ihe expenditure £22,013, leaving a 
balance of £44,090to be added to profit and loss account, the balance 
of which now stands at £3,314,185 over and above the assets and 
liabilities of the company. The cash held by the company at the 
end of the year amounts to £472,185, to which may be added the 
following realisable assets, viz., subsidiary companies’ cebenture 
bonds, £800,000; sundry short loans, £93,947, making a total of 
£1, 366,132 in cash and readily convertible securities, which I main- 
tain is a position more than strong enongh for all the purposes of the 
company. In connection with this it must not be overlooked that 
there is the company’s shareholding in the subsidiary companies, 
brought upia the balance-sheet at £5,272,613, which can always be 
converted into cash should occasion require. I may mention that 
the outstanding matter in connection with the balance of the last 
of shares, to which I referred at the last annual meeting, 

v been completed satisfactorily to the company- 


TRANSVAAL GOLD PRODUCTION. —The following returns for the 
month of March have been received, and the output and profits, 
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where stated, for thetwo 


previous months are added for purposes 
of comparison :— 


Yield. Profit. 


Mar. Feb. | Jan. 
& £ | 
ca 12,199 
150 100 | 
9,139 9,125 
1,678 1,419 | 


| 16,505 | 16,533 
8,251 6,720 
17,500 | 18,700 
25,063 | 25,004 
Se 14,618 
8,300 |} 8,100 
4,200 | 3,200 
24,284 | 24,178 
27,200 | 25,000 
1,401 504 


1,79) | 17,900 
14,282 | 13,882 | 


5,237 | 5,009 
5.715 | 4,664 
93100 | 9,200 
12,190 | 11,804 | 
1,984 | 2/020 | 
3,600 | 2,350 
1,000} 200 
7,568 
936 


£ 

13,968 
50 

UR 5 6icens coaLacasees 10,129 

Buffelsdoorn Estate & Gold . 

Champ d’Or a 

City and Suburban 

Clutha 

Consolidated Main Reef .... 

Crown Deep 

Crown Reef 

Driefontein 

Durban Roodepoort 

Durban Roodepoort Deep .. 

Ferreira 

Ferreira Deep 

French Rand 

Geldenhuis Deep 

Geldenhuis Estate 


16,544 
7,066 
18,800 
25,310 
14.527 
7,100 
3,900 
24/275 
25,400 
15 
21,000 
13,450 
5,009 
4:760 
9,300 
12,504 
3,203 
1,320 
400 
4,272 
2:420 


2,879 
7,800 


751 
3,259 | 
4.000 
6,139 | 

654 | 
5,669 


3,513 
Jubilee \ 1,413 
WUIOER 6 o0c0ssicececsaceeeecl 3,469 | 
Jumpers Deep } 4,574 
Knight’s 5,106 
Knight's Deep 7,858 
Lancaster 3,261 
Lancaster West 


2,444 | 2,930 2,593 
Langlaagte Deep 6,666 
Langlaagte Estate 


7,100 7,600 
8,510 | im i 

Lisbon-Berlyn 225 | = coe 
May Consolidated 5,851 11,688 | 11,594 
Meyer and Charlton . 4,079 8,525 7,512 
New Comet 4,607 oe 2,496 
New Goch 3,488 | 2,490 2,354 
New Kleinfontein 4,973 | 4,999 2,473 | 
New Modderfontein 3,556 3,910 3,365 
BRE PUAROEOOD 5. oc.cvikcvucicdes 13,489 


’ 7,020 | 12,541 
New Unitied Main Reef ....| 3,125 1,617 1,933 
4,565 


583 | ce 
° 3,220 } 2,577 
North Randfontei 5,007 | a we 
Nourse Deep | 6,333 | 8,800 9,000 | 
Princess Estate and Gold ..! 2,080 1,661 207 
Rietfontein “A” | 3,073 4,800 4,888 
Robinson } 18,157 | 42,036 | 40,090 
Robinson Central Deep 6,104 | 15,903 | 15,717 
e | 29,476 | 26,567 
2,330 1,731 
5,564 


Ginsberg 

Glencairn Main Reef 
Glen Deep 

Glynn’s Lydenburg 
Henry Nourse 





6,757 
1.997 


11,855 
7,737 
1,250 
2,605 
2,506 

12,273 

659 


2,457 
10,200 
“4.810 

5,213 
39,297 
15.336 
25.146 

1,600 

5,468 


16,200 
2,350 


22,849 


Robinson Deep 3,204 | 
Robinson Randfontein } 5,419 

Roc depoort Central Deep ..! 2,784 

Roodepoort United M.R....| 3,970 5,505 
Rose Deep 8,527 | 12,500 | 15,300 
Salisbury 1,332 | 931 246 |! 
Sheba 1,570 a a 
Simmer and Jack 16,538 24,1C4 | 20,628 
South Randfontein 5,402 a ee 
Transvaal G.M. Estates .... 5,872 
Treasury 3,029 
Van Ryn... .:.scccssoe eevee. 7,624 
Village Deep ; $2,549 
Village Main Reef 9,300 
Vogelstruis Estates 2,025 
Wemmer 4,101 
West Rand Central 884 
Windsor 1,372 
Witwatersrand Deep 5,520 
Wolhuter 4,934 
Worcester 887 


6,640 
14,350 
13,800 
6,125 
650 
394 
3,834 

3,944 


6,005 . 
15,492 
* 8,226 
13,700 

5,002 

800 
256 
6,383 | 
3,612 | 

1 


6,054 | 
11,735 | 
2,233 
14,100 
“503 | 
7,670 } 
4,369 
+ Return not yet received. {| Return for January and February 
CRUSHING RETURNS, 
(For last calendar month except where otherwise stated ) 


Loss. 


Tons 
Crushed. 


Gold Recovered. 
(P) 
Profit. 
(V) 


Cyanide 





Ozs. | Ozs. £ 
1,302 a 
3.439)(V) 12,658 

512(V) 1,900 
1,163 


156 sa 
352 ae 
7,200 


Abosso Gold Mining 

Ayrshire 

Bernheim (Mazoe).........e+e-+s+05 
Bellevue Proprietary 

3rilliant Block 

Crown Gold Mines ......2...02-sce0+ 
Day Dawn Block and Wyndham.... 
Dumbleton 

Eaglehawk Consolidated 

Great Boulder Proprietary 


6.24& 2,385 1,054 

"181 709 454 

"500 11 155 
1,710 £3,250 1,166 (V) 
195 
524 


9 


"614 13,12 
534! 4,037 ; 
13.719 (V) 56,728 
451). 
769 (V) 2 


z 
9 


3,470 12,512 (V) 45,035 
3,700, 3,503 

Golden Horseshoe Estates.......... 5% ee 
Golden Valley (Mashonaland) - ee 
Hannan’s Star 1,8 a ee 
Hannan’s Reward 

Charlotte Bt ae oe 
Ivanhoe 
Killarney Hibernia 
Lancefield 
Le Roi 
Morven (Rhodesia) 
Mount Roudny 
Mitchoall’s Creek (fortnight)........ 3 gi 318 (Vv) 
New Zealand Crown $57\ «» “ os -- \(V) 1,16 
Oroya Brownhill ee | 12,768 (V) 54,157 
Perseverance 42 185(V) 1784 
Queensland Menzies.........+.+++++ 149, 629) _ 
Red Hill, Westralia > 724 (V) 
Sao Bento a 1,095|(V) 
Selukwe 801 2,447) 
Theta - ° 291 (Vv) 
Wanderer (Selukwe) .......-.+++ee+5 12,462 1,712\(V) 


ee 401 sa 
10.446 (V) 44,340 
1,713 (V) 5 
1,512 (V) 

2,465 ee 
1,008 (V) 5 


1,219,(V) 


“332' “880 


748 471 


"143 
480 


515 
384 - 
ba 2,824 
s e 4,599 
3,828 1,646 a 
924 980 


5,7 


30 
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THE CORN TRADE. 
Mark Lane, Friday Evening, 


Weather conditions prevailing recently, though of a changeable 
character, have not been unfavourable, and reports of growing 
crops remain satisfactory, while farm work in general leaves little to 
be desired. There was no new striking feature to note during the 
week, the inquiry from a fair attendance of buyers being largely 
restricted to wants of immediate necessity, more particularly, how- 
ever, with regard to breadstuffs. On the other hand, holders were 
less inclined to press than hitherto, lighter shipments tending 
to strengthen their hands, and the downward movement was 
arrested in most instances. English wheat commands fully 
previous prices, in view of the exceptionally small quantities 
coming forward, and hence business remains of a retail character, 
Only a moderate volume of business was transacted in imported 
wheat, in spite of which, however, values rnled tolerably steady, 
as holders were not prepared to grant further concessions. 
No. Club Calcutta, 31s 9d to 32s; red Karachi, 30s; and 
good to fine Russian, 33s 6d to 35s 6d, landed terms. 
River Plate qualities remain weak respecting values in face of 
liberal supplies available. The consumptive demand for flour 
denoted no appreciable recovery apart from a moderate inquiry for 
country brands, and in some cases rates further favoured buyers, 
No. 1 town households quoted 27s 6d, delivered in; Iron Duke, 
ex store, 22s to 22s 3d; and Australian patents, 25s to 25s 3d per 
sack. In the cargo department for wheat holders manifested 
a general attitude of reserve, and, though buyers responded rather 
slowly, a firm tone governed the market. Victorian, 63 lbs, May 
15th, sold, 31s 6d; ditto, March 31st, 31s 6d; La Plata, 62 lbs, 
February 27th, 29s; and early March, at 28s 1o4d to 29s. Parcels 
were dealt in quietly, but where sales passed, full rates were 
secured. No. 2 Club-Calcutta, March-April, sold, 31s 9d for old 
crop, with new at 32s 9d to 32s ro$d. A moderate volume of busi- 
ness was effected in grinding barley, and with no pressure of supplies 
at the moment, values maintained a steady level. Azoff quoted 19s 
ex quay. Cargoes of this grain were held firmly, and Novorossisk- 
Theodosia, shipping, sold 18s 44d. Maize quiet on spot, but with 
sellers reserved, rates moved steadily. American mixed, 20s 9d, 
ex ship, and sound La Plata, 25s, ex store. A cargo La Plata, 
April 8th, changed hands at 21s rogd, and June-July, 20s 3d. Oats, 
on spot, were steady in value, despite a quiet demand. 38 Ib. 
Russian quoted 14s 3d to 148 9d, ex quay, as to sample. Wheat. 
—A generally firm tone governed the cargo market, and a rather 
better demand was experienced for La Plata sorts. Victorian, 
March, sellers, 31s 6d ; April-May, 31s 6d; and 63 lbs, April-r5th 
May, 31s 9d. 338 3d required for New South Wales, arrived. 
Walla-Walla, off coast, held for 32s 9d; and afloat same price. 
32s wanted for South Australian, end of January bill of lading. 
4,500 tons Rosario-Santa Fé 60 lbs,, May-June, sold 28s 6d; 3,300 
tons ditto, 624 lbs, March 2nd bill of lading, 29s 14d. Whitehall, 
3,843 French tons ditto, 62 lbs, March 15th billof lading, at 29s 3d; 
and Start, 3,000 tons ditto, 604 lbs, March oth bill of lading, 
28s 44d. 28s 6d asked for 604 lbs, due at Falmouth ; and 30s 14d 
for 64 lbs, June-July. 30s paid for 4,000 tons Bahia Blanca, 
Barletta Russo, 65 Ibs, May-June. 29s 3d asked for Entre Rios, 
62 lbs 15th April-May. Azoff, Black Sea, May-June, sellers, 
31s 3d to 34s 6d, as to sample. Parcels: No. Club 
Calcutta, March-April, sold 32s 9d to 32s 7hd. Maize 
in better request at hardening prices. Pasquale, La Piata, 
April 8th bill of lading ; sellers 74d. 21s 74d bid for cargo 
expected to finish loading April 2oth, but 22s 3d wanted. 4,000 tons, 
April-May, sold, 21s, 21s 6d asked for cargo expected ready by 
May 5th. 20s 6d bid for May-June and June-July. July-August, 
sellers, 20s 9d. 21s gd bid for April. Carham, 3,600 tons ship- 
ment by May r1th,sold, 21s 44d. Parcels: 20s 6d paid for La 
Plata, April-May, 20s 3d May-June, and 20s 3d July-August. 
Mixed American, April, sold, 20s 1d. Barley quiet, but about 
unaltered. 5 options, April-May, sellers, 18s 14d, and June-July, 


18s 3d. 17s asked for 8 options, July-August, old style, and 16s 103d 
A fancy price cannot buy better Tobacco 
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for August-September. Parcels: Odessa-Nicolaieff, shipping or 
shipped, sold, 18s; April-May, 17s9d. Oats firm. 13s 6d paid for 
white Libau, afloat. Riga, on sample, prompr, sold, 14s 74d. 
South Russian, on sample, prompt, April and May, sold, 14s od 
to 16s 6d. 

The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1g03-4, 1902-3, and 
I19OI-2 :— 


| 1904-1905 | 1903-1904 1902-1903 | 1901-1902 
cwts. | cwts. ewts. owte. 
61,652,100! 54,192,50C 50,482,000! 40,093 500 
7,177,10C| 14,430,60€ 11,895,800) 12,238,600 








Imports—Wheat (31 weeks to Apl. 1) 
Flour ” 1" 





68,829,260) 68,623,100 $2,377,800) 52,332,100 
2,4S6,400' 1,991,100' 1,278,800) 1,954,900 


ding Aprils — | 
Aad week ending April — Wheat) 1762001 "276,60¢! | 419,900| "257,700 


PIOUP. cccccceccccscce ecccccece eee 


64,076,500) 54,544,700 
140,700 203,400 
85,200 128,300 


Total imports 32 wecks .... 71,501,800, 70.890,800 


bi 119,900; 136,900! 
ea — bkacsocwe acdaaue 45,100 32'300 


71,336,8CO} 70,721,6C0' 63,850,600! 54,213,000 
15,415,000 17,220,600 a 23,470,300 


Net imports ....... esedasens 
Add to this the estimated sales of 
home-grown Wheat ....cccecesovee 


Thirty-two weeks’ home supplies .... wince 87,942,200; 83,119,700| 77,685,5 


Average price of English wheat per, 8 4 s d sad isda 
QUBIECE. .occccccccccccsccececcccecs] Oe 2| 4 10 oO 4) a 5 
: PO? OWE cocccccvcccccccescccccee 7 1 6 5 5 10 6 4 

bushels. | bushels, bushels. bushels 


“ Visible supply” in U.8. centres, bush.| 31,696 Coc} 31,180,000! 49,164,000; 46,614,000 
__ Do do _= in cwts../| 16,980,000) 16,703 609' 21,515,400! 24,971,800 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended April 8, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 


QUANTITIES Soro, AVERAGE Prices, 





Wheat, 


Wheat, 





| 
| 
| | Barley, Oats. Bariey. Oata 
— —_—— | _- — —— ae — 
1905 | bsh ars bsh ars bsh a od a3 d d 
April 8..) 25,600 0 | 8104 2 15660 3! 309 2561! ‘7 0 
1..| 26933 0 | 11,235 3) 17,703 4 30 3 a il 16 ll 
Marchls..| 32,371 6 17,428 6' 18910 5 | 39 3 2 2 17 0 
18..; 51,869 u 18,442 7 20279 1 | 3¢ lo 24 il 16 10 
11..; 38,118 7 | 25,448 1. 24,396 1 | 30 9 «& 2 16 10 
+..: 36188 5 40,477 2| 3957 2 | 308 | 2 2 » lel 
| | 
Ls oe 37,231 0 11,098 6; 14,781 2 | 32710 a2 § 16 5 
1905 osese 47,638 0 15,542 5! 20631 1 | 25 2 21 Lo st 2 
DOE scivnce} 37,931 4 8,298 4 6,855 2 27 5 ye | 21 0 
pean | 52,905 © 6809 6| 5936 7 | 26 5 2% 9] 181 
THE IRON AND COAL TRADES. 
Business in the iron and steel trades generaily has only been 
on 4 moderate scale this week. In the pig-iron warrant market, 
at Glasgow, Cleveland warrants are quited at :—Buyers, 


Stocks in 
Middlesbro’, 


50s 1d cash; sos 4d one month; sellers, %4d more 
Connal’s stores (Friday): Glasgow, 17,988 tons; 
355.191 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent's report, dated Apri! 13, is as 
follows :—Pig-iron; Business has been somewhat quiet during this 
week, but prices remain unaltered, makers’ prices for No. 3 Cleve- 
land being kept up at 48s 6d, although second hands are willing to 
sell at 48s 44d. Warrant stocks are increasing daily, and prices 
are firmer than during the early part of the week. Hematite is 
Steady, at 55s 6d, and there is a fair demand at this price for home 
consumption. Manufactured iron and steel: Works are kept busy 
in all departments, especially rail mills. Steel ship-plates, 
#5 17s 6d; iron ship plates, £6 2s 6d; steel ship angles, £5 1cs; 
iron ship angles, £6 7s 6d; iron bars, £6 7s 6d, all less 24 per cent. ; 
Steel rails, £5 5s net. Iron ore: Some good business has been 
done for forward delivery, and prices are firm. Best Rubio (50 per 
cent. iron), 15s 6d; Kiiruna and Gellivare (Swedish) iron ore (60 
per cent. iron): A grade hematite, 17s 6d; C grade Cleveland, 
148 Gd; E grade basic, 14s 6d, c i.f. North-East coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: In regard to finished materials 
there are few new features of importance to note. Taking the 
position as a whole, the recent improvement in trade is main- 
tained, and the orders in hand amount to a very substantial 
total, although complaints are heare that in some cases specifica- 
tions are not coming to hand very promptly. The market 
generally shows no sign of weakness, prices being well sup- 
ported, and although there has been no advance during the past 
week. it is generally believed that any alteration in the near 
future will be in the upward rather than in the downward direc- 
tion. There is an active demand for steel of most descriptions, 
and in the rail trade the mills are well employed. Heavy sec- 
tions continue to meet with much more enquiry than light rails, 
and command from £5 to £5 5s perton. In shipbuilding material 
there is a very considerable consumption at the present time in 
view of the large tonnage now on the stocks, and quotations are 
unaltered, steel plates on the Tees being at about /¢< 17s 6d, iron 
ship plates at £6 2s 6d, steel ship angles at 45 tos, and iron 
ship angles at £6 7s 6d. In reference to manufactured iron, 
bars are in steady demand. In the Midlands manufacturers of 
marked qualities have resolved to adhere to their basis of #8, and 
a satisfactory number of orders are received 





| 





The coal trade does not show much change, only a small busi- 
ness being done in most districts. The Budget has not been 
received with satisfaction at Newcastle—at least, so far as the 
coal tax is concerned. The market, however, remains steady. 
The enquiry is slowly expanding, and loading turns for shipment 
between now and the Easter stoppage are rapidly filling up, best 
steams and best gas coals in consequence now offering less freely, 
while steam smalls are still scarce. Seconds and inferior 
qualities of both Northumberland and Durham coals are fairly 
plentiful, and remain at late values. Coke is in good request 
both for blast furnace and foundry purposes. Quotations are 
about as follows: Best steams, gs 3d; seconds, 8s 6d; smalls, 
5s 6d to 6s, according to quality ; best gas coals, 8s 3d; seconds, 
7s od: ordinary Durham unscreened bunkers, 7s gd to 8s; and 
special qualities up to gs f.o.b. Tyne Dock; house -oals, ros to 
128, according to quality ; best cooking coals, 8s 6d; nnd foundry 
coke, 16s to 16s 6d—all per ton, f.o.b., ex tax. 

A Lancashire report states that the same conditions generally 
prevail throughout this portion of Lancashire as in the Man- 
chester district, the house coal trade having slackened materially. 
Round coal for furnace use does not improve, either in demand 
or in price; but engine fuel in the Wigan district, as elsewhere, 
is in great request at the rates previously quoted. Collieries are 


working, as a rule, not more than four days a week. Shipping 
trade is not more than moderate at present, the demand 
for bunkering on the Manchester Ship Canal _ being 





quietly steady at current quotations. The following are some 

of the quotations in South Wales:—Large, verv best steam, 
| 13s to 138 3d; best seconds, 12s 3d to 12s od; large seconds, 

irs 3d to 118 gd; drys, 12s to 12s 6d; smalls, best, 8s 6d to 
| 8s qd: good ordinaries, 7s gd to 8s 3d; households, best. 16s 
to Its: seconds and other sorts from tos 6d to 14s; No. 3 
Rhondda, large, 138 3d to 138 6d; No. 3 brush, 11s od to 12s 3d. 








| THE COTTON TRADE. 





LIVERPOOL, April r4. 

The spot demand has been but moderate this week. Estimated 
sales 42,000 bales, of which 39,410 are American, 1,700 Egyptian, 
Sgo Brazilian, &c. Of these 3,300 bales are for export and specula- 
tion, and 38,700 for the trade. Imports: 66,747 bales, including 
46,162 American, 17,150 Egyptian, 3,235 Brazilian, &c., 200 East 
Indian. American continues in limited demand, and quotations 
are reduced 3 points. Middling quoted 4°24. SeaIsland descrip- 

| tions continue in fair demand at steady prices. In Brazilian only 
a small business has been done, and quotations are reduced 3 points. 
In rough sorts of Peruvian a moderate business has been done at 
unchanged rates, but smooth has been neglected, and quotations 
are reduced 3 points. For Egyptian the demand has been 
moderate, and quotations are generally unchanged. In East 
Indian no business has been reported, quotations are unchanged, 
Futures are 4 to 6 points lower, closing easy, April, 4°06; April- 
May, 4°06; May-June, 4°07; June-July, 4:09; July-August, 4:10 ; 
August-September, 4°12; September-October, 4°13; October- 
November, 4°14; November-December, 4°14 ; December-January, 
4°15; January-February, 416. Egyptian futures are 3 to 5 points 
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CURRENT PRICES. 
; | ¢ |/Same Period, Same Period 
3 8 | Fr 1908, | 1903. 
Descriptions i oe Be , | elsieaa lc fel « 
13/3 /3) 8/8) 3 (888) & 8a & 
S/s/5 Salm ia) lo) & = 2\ 6 
—_— S| | ———-— Oo Or OO OO Os ee Tf — 
American. aja/aljalajajajala}ajaja 
Sea Island.......- per Ib} -. 63 | 2° ty yl SH ize ee Pe re 14 
Florida ditto .........- Ora G OoLMMaGM MF, GouM GM G i die 
American «.{ 3°78 3°91,4°09 4°24 4°40 4°72,| 7-94) 8°04) 8°24, 5-10) 5°28) 5-58 
Crier rasilian. ””|Mid|MP) Fr. |G P| Gd F ae /M P| Fr.| Gd. MB} Fr. | Ga, 
Brazilian, 431.467. 4-93) \ ‘| 7-38} 8:20 5°24) 5°52 
nee, AG .cccce- - lous eanl 400 2 e 7-84 14) a | co 5°48 - 
Paraiba ..........- TIIE) ID | 4-97, 461) 4°83) <2 | 22 || 784) 8]4] .. | 5:23) S48) 27 
Rio Grande ......++-+ 2. | 430 464' 4°86) 2. | 2. |, 7:84) 814) .. | 5-24) 548) °° 
Maceio .....c.cccccce-| e+ [427 461) 483) «+ | «| 784/814) -~ | 524 S48) 0 
Meraahem sacdcaceeaes aa +30) + — a || 7°84) 8:14) o° | 5°24) = 
gyptian. | ' = . af Bs | 92 Bt | 
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Imports, Exports, Consumption, &c. 





April 7. 

- eS Inc. or 

1905 1904. Dec, 

Bales Bales. Bales. 
Imports from Jam. lLissccove 1,228,939 1,024,914 sees + 204,085 
c op «ODE. Ananswcce 243,250 2,535,578 + 107,672 
Exports 99 «— SON. Leccvccee 174,230 155,695 + 17,535 
Ss » «—«- Sept, Liccccoce 270,930 285,585 .... — 12,655 
Consumption ,, Jan. 1l.......- 1,030,998 822,856 .... + 258,142 
“ 09 Rept. Li.cccoce 2,383,87 1,947,810 .... + 436,065 
(iis, oe heckubsdudcunsnesses 804,420 564,630 . + 239,790 


The imports for the week ending April 7th amounted to 75,721 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 193,000 bales, against 
108,000 bales at the corresponding period last year. 





MANCHESTER, April 13. 

Few changes of interest have shown themselves in cotton piece 
goods this week. The demand from India has fallen off, but makers 
for our dependency are still very busy indeed, and are not wanting 
orders for this year at any rate. 
operating where they can get delivery in what they call reasonable 
time. Prices are well held throughout in cloth. 
yarns are quiet, and not quite steady. 
feature. Spinners, however, are full of orders for some time to 
come. Bolton yarns are still dragging in carded numbers, no per- 
ceptible improvement being observable. 


(I.) Comparative Statement of the Cotton Trade. 


Inactivity is the prevailing 


Previous Weeks in 1905. 

Price, 

tApl. Price, Price,!Price,| Price, Price, 

13, 1Apl. +Mar.|};Mar. +Mar. +Mar, 
1905.' 6. 30. 23. 16. 9. 

















8s Gis dis dis dais dajisa 
Raw Cotton—Middling American.per lb, 4:24, 4:32 428 424 434 421 
— Good fair brown Egypt.perlb 0 68 0 68 0 62 0 68 634 0 68 
Yarns 32's twist.........eeeeeeees perlb 0 72 0 72 0 72.0 172, 07%; 07% 
— 40's weft .......ceeseeeees- per lb 0734 0734 0 73.0 73, 0744 0 77: 
— 60's twist (Egyptian) ...... per lb 0 122 0122 0123 0 122 0 122 0 124 
32-in. Printers 116 yds, 16 by 16, 32’s and 
BOs vores iacnacecar Ssnhaswensueea 15 1$15 13/15 1415 1415 1414 104 
36-in. shirtings 76 yds, 19 by 19, 32's and 
fp ree Leese bsbbeeares sAbsoRs 14 6 14 6'14 6 14 6 14 6 14 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 84) 7 8417 8817 84\ 7 87 7 
39.in. ditto, 374 yds, 16 by 15,8 1bs .... 6 916 9'6 916916 9:6 7 


(II.) Compared with Previous Years.* 








a Corresponding Dates in 
AD. —_—_—_— OO Or 
is, | | ! 
1908. 1904. 1903. 1902. 1901. 19C0, 
sd sedisdis dis dadisa 
Raw Cotton—Middling American.per lb| 4:24 802 548 495 459 5:35 
_ Good fairbrownEgyptn..perlb 0 62 0 9 0 8}3 0 6 0 54 0 7} 
Yurns—32’s twist ..........0000..per lb! C 72: 0 102, 0 14 0 74 0 780 8&% 
om MIRED. csccscsccce -ee--perlb 0 7440 10¢2;0 73,077: C 73 0 8% 
— 60's twist (Egyptian) ....perlb 0 12% 0 143 014 0112 0114 0 164 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
IO 15 14/116 3.13 6 12 10812 10413 44 
36-in. shirtings, 76 yds, 19 by19, 32’s and | 
BOM oon tes Gareenbeeeenbant 146 15 7413 0 12 4412 4$12 103 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 SHE Ti Lis Pi¢iwi7 


39-in. ditto, 374 yds, 16 by 15, 8glbs ....|6 9 7 6§ 6 14 5 94 5 11h 6 Of 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 





A moderate inquiry for English wool, but prices unchanged. 
Our Bradford correspondent, writing on Thursday, says :—From 
the point of view of the English wool grower, the drop which has 
taken place in the class of strong crossbreds since the commence- 
ment of the year has been almost a disaster. Forties tops came 
down with a run from 163d to 124d, and although it is quite true 
that English wcols have not collapsed to quite the same extent, 
they now look very dear and are difficult to move. It English 
wools are left severely alone unti! the clip time, farmers will have 
to come back to the prices of two or three years ago, and they will 
not like it. The export yarn trade has received a severe blow 
through the utter lack of confidence which now prevails, and in the 
home trade the increasing use of cotton is working almost a revolu- 
tion in certain branches of the industry. At present prices all- 
wool goods made from worsted yarns are quite unsaleable. Asa 
consequence, the actual wool consumption has, in one way and 
another, been greatly restricted, and a good deal of short time 
prevails. 

We regret tc announce the sudden death of Mr William 
Frederick Hughes, of Messrs Henry P. Hughes and Sons, which 
occurred on the Oth inst. 


THE SILK TRADE. 


Prices firm for Bengals. A little more doing. 
Messrs Chabricres, Morel, et Cie. (Lyons) write on 8th inst. 








brought the expected revival. 
prices arrived at, quotations have been but slightly encroached 
upon, except for China filatures, which had been too dear for some 
time. The first part of the year has, indeed, given some deception 
as regards the outlet of silk piecegoods, and prices obtained for 
same. Moreover, it had been partly lost sight of that the general 
supply of silk for season 1904-5 promised an excess of 2,000,000 kilos 














THE ECONOMIST. 


Home American | 


ee ee re re eee Sen ee 


| heavy, and manufacturers are lightly supplied. 


| though there is only a very moderate stock. 


China merchants are still | 








as follows :—‘t The month of March has been quiet, and has not | 
Thanks, however, to the level of | 





eel 


“April 15, 1905. 


Stil, at the present moment visible stocks are not 
Thus the world 
seems to have kept pace with production, but 
moderate prices may be looked upon as the greatest help to the 
sale of the manufactured article, Since a week or so the demand 
has improved, and prices are rather firmer.’ 


upon 190 3-4. 


consumption 





THE LEATHER TRADE. 


Leather continues quiet, but quotations are steady. Sole 
leather, butts, and bends are in considerable supply, and the 
demand for same is particularly slow. There is a fair inquiry for 
bellies and shoulders at late rates. Australian leather is weaker, 
Light sides are, 


however, wanted. The little business passing in basils does not 


call for comment. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing Lane. 

SUGAR.—The market during the week exhibited a somewhat 
unsettled state of affairs, a slight improvement in the consumptive 
demand being noticed after the Budget announcement, which, 
however, proved only temporary, the tone later ruling quiet, while 
liquidations of beetroot exercised a baneful influence upon the 
market in general. Raw kinds quiet, and rates moved in buyers’ 
favour. Second runnings, basis 75 per cent., sold 12s 14d, f.o.b. 
The world's visible supply is estimated at 2,821,000 tons, as com- 
pared with 3,392,000 tons at corresponding period last year. 

Home Rerinep.—Cubes remained steady in value, and a fair 
inquiry was generally experienced. Tate’s No. 1, sold, 24s 6d; 
No. 2, 23s 9d. Pieces quiet, and rates barely steady. Mid to good 
yellow, 17s 9d to 198; white, 19s 6d to 21s 6d. Lyle’s granulated 
and white crystals, 23s 6d and 22s 6d; yellow crystals vary from 
21s 6d to 22s, as to make. 

FoREIGN REFINED,—Cubes are nominal in most cases, trade 
being very slow. W.S.R., prompt, 19s 6d; Meyer's, 18s 9d; 
F.M.S., 18s 6d; R.A.V., 18s 9d; Say’s, 18s 9d, f.o.b. Continental 
granulated was disposed of to a fair extent, but rates declined 
sharply in unison with those of the raw material. Ordinary first 
German brands sold, 16s 44d to 15s 9d, for ready parcels; ditto, 
April, 16s 44d to 15s 9d; May, 16s 43d to 15s ro§d; May-August, 
16s 6fd to 15s rogd; July-August, 16s 74d to 16s; and October, 
13s g}d to 13s 74d, f.o.b., Hamburg 

BEETROOT active, at irregular and much lower prices, owing to 
realisations. April sold, 14s; May, 14s 6d to 13s 94d and 13s rod ; 
August, 14s 9d to 14s 6$d and 14s 14d; September, 13s 6d to 
12s 11d; October, 11s 9#d to 11s 64d; October-December, 11s 7d to 
11s 43d; November-December, 11s 53d, 11s 6d, and 11s 34d, fo.b., 
Hamburg. 

Cane Grown.—In auction, 2,490 bags crystallised Trinidad 
ruled quiet but steady. Good pale sold, 21s 6d to 21s 9d; medium, 
21s 3d. 330 bags Trinidad syrups retired. 146 bags Demerara 
ditto mostly found buyers at 16s 9d. 510 bags Barbadoes musco- 
vado mostly sold, 20s. 40 bags Tobago dales, sold, 15s. 347 bags 
Salvador white retired. 939 bags Mexican partly sold, grainy 
yellow, 19s 3d to 19s 9d; concrete, 14s. 1,500 tons jaggery, 
March-May and April-June shipment, sold 11s 3d, landed ‘terms, 
London. 

Imports and deliveries of sugar into London from commence- 
ment of year to 8th inst., with stock remaining :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported.......... 42,600 .. 44,430 .. 34370 .. 72,970 
Delivered .......... 42,880 . 48,030 .. 48,260 .. 62,610 
Stock....scsssecose 24,870 .. 30,290 .. 33,270 .. 47,910 
Stock U.K. ........ 81,320 .. 108,330 .. 105,450 .. 219,220 


Cane jaggery..percwt 11/ 
Beet, 88 °%, f.o.b. 
Java afloat 


oe WS se 7/3 .. 6/9 
oo Doe <<» “SIE ce 8/3¢ .. 6/3 
15/6 .. 9/10$ .. 9/99 .. 8/3 

RUM.—Market quiet, unchanged during the week. 

GLUCOSE met a quiet demand. American liquid, on spot, sellers, 
at 10s rogd per cwt. ; 

COFFEE.—Supplies at public sale were on a good scale this 
week, and experienced a fair demand, at fully steady prices. East 
Indian, extra bold Naidoobatum sold, 80s 6d to gos 6d; bold, 
62s to 75s 7d; medium, 51s to 57s 6d; small, 44s to 49s; peas, 585s 
to 70s; Nelliampathy, A, 50s; B, 47s 6d; C, 438; peas, 52s. Costa 
Rica: good to fine bold colory, 68s to 74s; peaberry, 76s to 
110s. Guatemala: faded to fair bold greenish, 44s 6d to 56s 6d; 
medium, 48s 6d to 50s; low middling, 45s 6d to 48s 6d; peas, 56s 
to 60s. Salvador: fair greenish, 53s 6d to 54s; pale greenish, 








The Purest High-Grade Soap must 
be White, and nothing else. 


Therefore use 


VINOLIA 


4d. per Tablet. 
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BRITISH FUNDS, &e. CORPORATION ‘BONDS.— Con. | FOREIGN STOCKS, 8, &e.—Con. | RAILWAYS.—Con. 
“Div. Due. | Name. OL Pee lS) Sena, —< “S Chung) Divs. ¥.c Next) oe aaa. ~~ Closng ORDINARY SHARES AND Stocks. 
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May Nov.. Transvaal Govt. 3% Stk.| A g £ Due. Name. Prices. ret Jul % o6} | *s, ov. Pref. ood $ 4,446,200} Do Pref. Con. Ord. ...... 10 12 
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WEE nchcnmsevencex 4 ] 6 |100 14 rtrly. dyly. Pun ol ne | 92 93 oa 
845,890 Wigan Corp. red., 1921* 3 ae > 240, ated & July) Do 1911-1920. . 5 |102 10 |Fb.Ang Purchase /Venezuela N. 1,211,625) Me’ eropolitan Dist. 
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4 |City of Hamilton, Debs... ).. 1,876,000/Ap. & Oct.| Do — do1931 4 101 3 |Ja. Jly.| .. Aust. SilverRt ". nee S43. .740/Gt. Northern Perp. Gtd. 4 '121 23 
4 \City of Ho 750,000|My & Nov.) Do do 1915-35 34! 974 8 /Ma Nv! .. Do Paper ..5 | .. .. | 7,610,878/Gt. Western Rent Chg. 5 153 55 
y of Hobart Town, Gta. 34] 974 V6 L 
. City of Melbourne... a eaeee My. & Sor Ze =o -. 3 | 884 etl ue by fs -— =: 4} 991C1 17,908,062 : Do Copetitos Gta. ; 188 ¥ 
et En ecenenvennd ‘100, ne. ec} Do 1916 “" 3190 92 ja. Jly. utch Cts.ex 596, uancashire and Yorks .. 1 
“ Do a Debs... 500,000'Ja. & July’ Do 1927...... 3' 90 $1 Qrtr! rt ones 2S | 1,955,860 pane eee. Se. — 
5 \City of Mexico Stg. Loan .... hn a an a, rly. . rench Rntes | Jons. iuaranteec oo 6 150 E 
5 \City of Montevid $2, ‘ase to 6%, 7 OREIGN STOCKS, BONDS, &e,| Qrtrly. . Do do 3 | 98100 |15,100,406| London & N.-W Gtd. .. 4 124 26 
: City of Montreal of 1875 . (Coupons payable in London.) ie Sc ee $ gy ms 3] 3 | 88; 9) 11, oon —_ oe ee 4 122 24 
10 OF TBO ......oos.e-0..... et ee ee ee jJa. Jly. ae o . S ,000, Met. District, Midlan 
3 | Do Perm. Deb. Stock ...: Divs. |- | 2.5 | o>) Next |. ~ClosngJ®. Jly. Pur Italian, ex 25f 5 11044 43) Rent Charge........ 4 11215 
4! DoStg. Gons. Deb. Stock IE Name.  » prices Ja. Jly.| .. .. Prussn. Con. 34/1CC 2 | 1,250,000} Do Perpetual Gtd..... 4 | $8102 
4; City of Ottawe: ne Due. Te ee Hail Prices. 0) Oct Do ie... y 88 96 hy "944)721| Midland (iuar. Pref... 24) 77 79 
6 \City of Quebec Con. 1878 i ee ail | | Qrtrly. U.8.Fnd. 11907 1105 9 { 7,623,775|North Brit. Con. Lien .. 3 | 92 94 
Quebec Con., 1875 . & Loan, '81.. 6 |1f2 4 | 
6 | Bo Sterling Debentures Qrtriy.| =~ | sept. | Do 1884 5 [59,100 | Qrtrly Do..... 1135 37 | 21444129] Do Con. No. 1 . 4119 21 
4 (City of Rio de Janeiro. .. sees Ja aly oa Be. DoN, Ct. Ry i ou da. Sly Virginia iat | | | 8,466,903|N.-Bastern Cons, Guar. , 4 122 24 
$y of Hames hes) | Uaerarl =| are | Bence? Oe Giup bods 2 | ov |S ae sana |B. 
. Bonds arSep opt. | Do Int. Gold | 94 | re ; , > 
: City of St. Louis os oat Li RAILWAYS. 984,300! Do Consolidated Gtd. 44130 32 
‘ ED, nonsivekeacieed 5 re ae : : : 
8 \oity of South Melbourne "2. pret | Des, | pome iis :) s %, ORDISARY SHARES AXD STOCKS. | PREFERENCE SHARES AXD STOCKS, WITH 
: City Do Dent Pee scay gkancuse “11904 Ja. Jly.| 23| June | Do 18867 7 . 6 {10 44 4 \Pres Am iis iS losng| | ee — 
‘0 ntures oa trly.|@> |P.orD.|Fundg. Loan ar eoee Prices. 1 
; 1 o Gold tends 6 '1044 4%) 899,618 Barry... 1203 8 £ ‘o} 
5 City. of Toronto, Wt Wtrwk. Deb. a. Jl Rly.Guar. Res4 883 9°) 9525150 Io Pref. Ord. 4% «0.2222! 103 6 | 598,760 Barry First ........0000 5 (142 44 
3 oe on. Deb..........- Apr Oct Do 1899 . | 864 63! 952, 350| Doe Def. Ord. ...2...00000 Be © SE ive sa cvcccsecccsects 4/115 17 
ai Be r ing Bonds DEsesuoeed | Apr Oct Do Law3,665 ; | 864 62 5,787,827 Caledoniar Ordinary ...... 115 6 | 3,579,935 aeiaetie Pref. No. 14 16 18 
mp. Bonds ...... Ja. Jly.| Sujspd  {B. Ayres Wtr. | 12,672,070 Do Pref. Con. Ord. 204 0}; 2,946,341) Do No. 2.............. 4 \llo 18 
to Oity af Vancouver $eeercvecess Levey a. pl ae a 5 2024 2 12,672, yi ~ pe pa Ore. neeoes * Fd a - MEE ocbceusceseuss 5 (150 42 
4 Loe es ovceseneund as 'n Go | 508,026; Do Def. Ord. No. 1...... 4 29 1900] Do 1884 ..........0000 4 114 16 
eennenonandle Lael oan 1879. . 500,000/Cardift Pref. Ord...........| 98101 | 1,033,648] Do Convertible ...... 4 118 26 
6 Cit ¢ Wellington —— Deb. 907 1¢€3 JneDec Sa Do ‘83 Lana & al $3} | 1,953, "208 \C Yentral London Ora. eee 92 94. | 1,300,750) Furness, Con. Pref. .... 4 105 8 
6 
é fo lmgrovment vie pr Oct 5 Do 1888 .... 44} 92 94 | 1,330,000|\City and South London....| 434 45, 350,000] Do Pref. Stock A...... 4 | S810L 
$ lone Fees Debentiares Apr Oct] *> || Do Bas. 86 864) 3,240,799, Rast London Cons. ........ 64 58) 1,892,150/Glasgow and 8..West. .. 4 119 17 
4 \G yo on we Deseotares MarBep Z DoW. aides { 2,642,000) Furness, Con. Ord. ........ 5€ 58 | 1,555,941) Do Pref. No. 2........ 41115 15 
4 Joh Sohannesb | 7” Railway . -5 96% 63) 6,097,020 Glagow "& 8.W. Pref. Ord.| 654 6) 1,100,000|Great Contral, if. 4 {109 12 
6 |Lyttelton (NZ) He — ‘rT Fb Aug Do 1895 . 984 82) 6,097,020) Do Def. Ord. ............ 38 59 | 1,000,000 5 1135 35 
4\Melb. & Brd. , Har Or July | .. |. Funding 3 1C3_ 4) 4,834,300 Great Central Pref, Ord. ..| 33) 4 | 1,080,000 - 5 132 34 
5 I Metto HY orks Debs. b. Ang} .. Nov. ulgarian,’88 6 | 3¢ 99 } 4,834,300} Do Deferred ............ 27 73) 1,500,000 : 5 {131 35 
en urne Harb. Trust Loan Ja. Diy. Nov. — | 15,362,886 Great Eastern Ord. ........ 85: 02 1,000,000! Do Cervertible, 1879 .5 129 21 
D ccccvcess scence Bonds -.+- 6 | 982 95) 1,063,654 Great North of Scotland ..! 71 74 | 1,380,600! Do Coftivertible 1831.. 5 125 25 
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RAILWAYS. 
emo, SHARES AND STOCKS, WITH RAILWAYS. | RAIL 
ONTINGENT 
P OF RACH SEPARATE dua. uaa a Guanse np Besse AMERICAN WATE. | RAILWAYS. 
resent. Present | —mmmemnna i ; TOCKS—Con. . 
a. Name |Glosns F dene on Tene, lee cae =e |__ Name. Reai@1 Pra ee Aw ATs Con 
: 2 <3 ices 7] : or No. | a | N Cio- 
1,500 % ® | _ 887,000 z oeNo/Z| Meme [Prise 
156,000 (reat Central Pref., 1889 4 | 93 95 | &, 607. state Gs. "5, £7,000 Panama Subs . Bds. 6 |1910}100 5  -. | |Prives 
3'100,000| Do 1804 2222222) 4) 7773 | 156,600 Do ee ouPrt. i 12 124 | 9,900,000 Do Gold k. Fa. Mt. 6 [1908100 3 MEOOO00 "To ‘Mex. Sthrn. Ord. Stk. 67 
11,666.70 Great Kast., Con. Pref... : 18 ot 809,200 —. 1st leneea aes “— , 3 7eP 000 Fa. Trust... * i918 101 4 jl 1791462 10D — Serene pe 3 16 
’ 10 1890 ...... Mas , & " 0 Mort... sbooe |. Do Debe 
spores ap eS oe par pet 3} 102 4 1020000! At hi eae po? i 467,000 Penns 1 Gor 1st. Me. : ie 33 | a | (rsa) ‘Deb “= 
f _ Northern Perp. Prf. 4 {1 chison, Topek $ | 10 GirardTrst. G. = Aire 
ete Wee Chel 120 [ates bg 4 ee Seer ae tema 
1400, ork. Con. Pref. 3 | 90 ore and Ohio -|100 18,786,000 Pitts Che. ae Bas 4 |1947 909, -Win = Bas 
€.190,315|L., B. & 8. ©. Con. P 92 |59,365,900| Do 47, P 1134 3 |18-786,000 Pitts, 105 9 Guar 
f. rf. Stock.. in. &cG. Bas. 44'1942/113 17 | 21,437) 20|Namur & Liege) By t 
a bo. Bnd Consolidated 8 144 6 62,795,700) Chess eake and Ohio 100 | 98, @ [6.252.000 Reading Oo. GBs agowaius 17 | 2.437 20 Namur & é 7 oss tna'| © 
aoa 10 reat | adin an. 
HBstaiidaas Hie Laeae beiiaan, ie |g 1] rama ec: $B | "Be ope che) eaee at 
, N.-Western. 20,000; pals Fran. 4 ; ways, Li 
8,944,991| London & 8.-W: estern.. 4/122 24 58'183,900|Chic. Mil. —..- .|100 20°00 00018¢ Loniuka. W.iceent 2 lrepulon iso §5,593| 10| Do Preferred Con. .. 
$ 944,981|London & 8 Western .. 4 [121 35 38'374'400| Do 77, Prete t. Paul 100 1 a 5000.00 St. Houle Bae tet Me 7 llgeslieone §5/593| 10| Do Deferred Con... 
oe 4 |120 22 |11'243°700|Cleve. & Pitt erred ..../100 {J 118,653,000 St, Paul, Bag-lstMe 7 |1929}140 5 1,295'800|100|_ Do Ist Mort. Bonds, §% 
1,204,100) London, Tilbury, &e. .. 53}104 6 |58,000,000|Den. iinoticn. se 6 | % 18,900,000 Sa Ant Cons, ort. 441953 a be et Som a ; 
ions Metropolitan Pref...... 3 101 8 1337 bee pipe be, Preference. . — ot 2 4 on Wg, oer me ees | 585,640 100. NeW. of Ur U Pref 3 elie} 
ean’ 0 Ps pay . rie Railroad ... ij } ’ -W. of Uruguay, L.,6% aoe 
nee pe ——— Pref. 4 oe : 10000000 oe Pet. gel ih F bs.500 Soutien Bact: “3 199 94 96 | 993 081 100; aoa i I 24 25 
, nd Issue) .... nd. Pref... a ific of Cal. 1st a "000! 7, 2nd Preference| $% 
1,500,000] M "341106 8 |95;040,000| Illinois Central........ Die 398,000)100) 3 rence} $510 
orn eee Midiand Peep. Pref... 5 | 89 94 $5,040,000} litnole Central. ...... 100 1170 1 41, 177,600 Sout ee ie 2,896, 436) O0|, Deez Deb, Stock, Be oe 100 
Meee North Brit, Con, Noc3.. elune G7 OO OO tet Te a: Mine Stinclton eek ¥ 1,177,000 Southrn, Rly. 1stCon § |1994/120 24 |, far) = France, 34) 1841 
2,422,485| Do E. anc No. 2.. 4/115 17 |47,844, 100| Mexic ashville 100 j1a6k 2 7,000,000 Term. Rd. ae 1938|112 16 {1,668,910|100) Do4%1st din)} 19 1 
"418,605 Do Conv. Pref, 1878 si # ye 30 |56,100,300) Missouri, Senet xaalion 3 \20,059, eee 43 193911 1-981,970)100) Dos 2ud De ams ed. a 
2, ora $e Irred. Pref. 187 1875 . oe a 128 3 30,065,600) National of Mexico Pf./100 ao i re & Pacific Ist _ | mere" er. of Anatolia, 
onv. Pref. 187: ork Cen. Di 4 WE vec cacacndns \ savannas 7 
begins Be Cee. Pf. Stk. i879 5 140 2 58,113,982 nas ee oe 4s 14d 1100 163 4 100000000 Union Pacificistiid | 5 |2000}123 29 |2-239,560 pea eenen, Bmyrna, .* {0° 103 
y a ate eee ees ory ork, Ont., &e. ..)1 87, i d. Gran s. 4 1194 | ba & Ext. 4 
ese Do Con. Pref, i860... 4 as 26 rane Norfolk & Westn. Com. 19 88 5 Se 4 (190 Sis? 3 60°00 100 Rio Claro 8. Pavlo..... * 354 63 
ete eae Aug. 1682 « 4 1124 = raines poe Adjust. Pref,, 4% 100 | 94 6 [11 "618,000 Wheeline& Lobe 4 2361/108 12 | 38870! 10 Royal Serdini tock ....|123 
"700" , Pref. . nsylvania ....... “| ng&LakeErie 4 |194 58, | nian .... 
700,000) N. London $5 : a 4 |126 22 {19,714,286| Pitts. F. W .--| 50 | 738 & | 1949} 93.97 | +305) 1 Prefere eae 1 
250,000 Do 1875 % (max. 5) 5 |128 31 7%, Gta. ne& Chie.) | .£_ | Srertixe Boxps 44:079| 20) DoA3y -| 14418 
FOR Paco Hae (Ramee em (th oo MRRP Wy luo hating 
2.172 se0ls “pees 4 |112 14 |42,000, st. Pref - $0 | $0) 1) 7a8%850 m. Mort..... 5 |1927|106 8 sAttican let 
Sue fee Pt Eamon ate Be £2 P| eet sso BS Ba hn? Aly" | bOI salvador Prior kn. DhSz0 “2 
'175| Do Vest. Comps’. Stk. 43 | 3,000,000) D S | 40451, llegheny V ve | Do Mort. *\ 865 
PERE Peat Com (0B | Laan nom ah Lo 13 | slates Bune RR Bea ic te 
_# Inpian Raruways. 119600000 Southern een ieee: 100 1,053,200 ie ” Sais 101 3 4,728 196) 20 (South of yee Btk./153 36 
° 5 e oes . 13.112 288! 2901 Do Oblig. Red. 3”... 
1,500,000 Assam-Bengal . 3 vornoeg Do Prfd. * 1 co'ees mee Ist Mort....... 4 1951 Or at "685,984 20 Do Oblig. Red. 3% ....) 2 
ern Barsi Light, £10 paid. . 2 = 39,562,100 Onion Ps Pacific Com.... 1384 2°781'600 — Int. Rird. 44 .. |100 5 578,195, 20'S. te mm Werkes 3) 5; 
Ten.000 Bengal & N.-West, Ltd. [164 104 3'000/000| Wabash, 100 [ASRh 6a) {781-600 Penmeyly. Gen Met ¢ agit 35 |0,000| 2018, Brazil RG. dost? 
engal Central, L., Gtd. 24,000,000 D oe &e., Com ....100 | 23 4. | 1,000,000) i Sk.Fd.Mt. 6 1905/10] 3 | 1,007; 996/190) Doo! Deb. osu Th re200f 
engnlpencst em HH sh es 26,500,000, Do th osjics 10? | $24 8 MESS t00 Phil & ie Gen, Me 31 195/99 10 1 1293000, 5 Taltal, L., Ordinary <<. | 7 
8. i 4 . 1 wees 
ee Nagpur, i. . Gia’ 94 96 1,750,000 Alab. Gt. oth M i Red, is 23 | 999,800 wen, & Dee. Se : 125 30 . D 100)United of the favana > a 
+ ‘13 or | t 
7,550,300'Bom.; C£% surplus profit 104 6 | 5,389,000 Alleghany ‘Vall ey é 11908) 1104 8 | 3,000,000 St. Paul, Minn. eae 6 6 ne 000,000 100, W. of France Obg. Ras, yaies 
2'000,000'Burma, Limited... - 152 56 148 |. Gn. Mort... 4 1942) elk een Mani. Mtg. g. Scrip 4 I 4 '1940'104 6 104 6 re \Wstn. of Buenos Ayn 
"300,000/Delhi, ;Umballa and K. 107 9 15500 Anchen, Top, San Fe | ¥ Genes | Mort. Bonds 5% *sian4 16 
$00,000], Do Deb ore: ae aoe ei 5,616,000 a Mrt. Certs. 4 /1995] ‘10s 7 Foren R os BANKS. 
74°936. astern Bengal A-Ann. aio) zt eh 25 3805000 b0,l00-yr. Adjust. ; 1996/99 18 lee Am.| —emereeeee Shrs. |i rs. /PI| Name. | Shr| Pa.| CIS 
sbi tho Deentre Sait $8 Ie as aa Name [Prone ages 
«23,8002! 'D nn, A 1983.” 9/441 534-34 [70,963,000 Do50- .... 341925/98 100 |, .# —————— pglo-Austrian .. 120A)1208 
2,436,000 Do Annuity B. ...-. 8/83 22h os Ho oe too, Do sth, Wen Div, 351998] $6 $f 11,846,880 100 Antofagas (Chil 23970 8 Anelo-Calfor.' 1) 29 | 10 ie 
opel. Ann. Gap Gtd. 2 74135°000'000| _ Do Pitts. 1 o 3) 1925) 95 97 * 900,000} 100’ Do Debenture ie Boliv - 46 |*60'000 1a Aneto -Ferntn., L| ® 1st 
4,113,9993, Do ot 3 sur D. profit.. {133 38 |°14000000'Can. Sthrn., 1st ae 1941100 2 000/100. Argntne. G. Wt.Ord. Stk. 160-000 13° Bank « a 
ihese| Do Ime Deb. Stk. : 143 48 {38,676,000 Cen. of N.J., 6 {1808 1103 7 | 750,000|100 08% Cum. Pref, Stocklins as 40, ank of Africa, L, 12 Llstie 
,650/ Do Irred. Deb. Stk. J.,Gn. Mt. 5 |1987 136 11,675,517 ref. Stock|121 23 ,000 12 |Bk. of Austr!’ 

6,500,000 Do New Det 44]136 38 470, 496,000) Cent. Pac. 1st Mort. 4 | 40 |} 100, Do 4% Deb. Stock 20/000 6 |B. ustrl'asia| 40 | 40 |923 
2,576,000. Indian nee oe Fee 25,858,000|Chesapeake i Ohio + 1 Ic . 700,000 100|,, Do 2nd Deb, Stogke 108 & | 40,000 16 Bauk of Revpe | 25 | saben” 
o4a,e6s| De act G20, ta Eft, 5p fl09 12, | er Oe pitt Mortgage, .- § 19301117 22 | 20.688 tient Gr ; Cant. HL, L) °6f 74 ,00,000 10 |B of N.S. Wales) 20 te; 
12866 Do An. Clase A....911-37/ 204 1 SS oog oooiChic. & N, Wat Bais 4s/1992)1¢9 15 od 2 20 Brazil Jt & 2) 150,000 10 |B. of N. 8, Wales) 20.| 20 ie 

2'701,450, Do Debe /1-37| 225 34 | "25627000 Chic. Burl. 6 21 | 100\B. Ayres Gt. 8 44 \1 06000 ealand| 6%| 3 
STMOw IIo Be otk ai 22°28" 60,0001 Bondy cess & 927/106 11 00010 De Preenence, 8... ta 85 | 20m a1 etme sit. 18 
+ . , ricago, Mil. & St. . eb. Stock 2 150,000 6 5 6 
8,757,670 Madras Gide sreess $ [193 5 [5 s40,000 Paul hie gle 81318 101 115 20 |1;000°000 100 B, Ayres Pac “Ord. tic ies 7 had —_y - Fae 
, ve ceciae | DoChic. & P. ist M 5 |1921/116 770,000 ref. .....++. 113 15 Barclay and Co 
500.000 Do Mee 43/122 25 1,300,000] Do Wisconsin and " 20 100} Do5% 2na Pref. 50,000 and ©o.| 20 | 8 |26j27. 
Be eee ; 12,755,000 9 ee 168 10 8 |Brit.of 8.Ar Hi 
Bese cdt xian AE 8 |eoman) pring Mee $ MIE Mas EAT i eae | Rar a 
ee ee net er serene] Do Gen, Mi “A 4 (198 110 14, 15186930 100 B. Ayres & R. Ord. Stic. 6 | 40,000. 1; [Gan & Cosntiee 10 |37 8 
425,000 South In _— ee seven GI 264 7 16 16,555,000|Chic. St Lou. & N.O. 5 1989}112 16 | 811,800|100; Do Def. Stock i“ eo) a ae, a 
1,000,000! ‘Do By — «RS 44]134 37 39,392,000) Chic RL & P. {1951 125 30 | 33,209) 10| Do7% Pref. easress** 43 100,000! ; lo es & China! 20 | 20 |505 15 
3,500,000 |Sthn. £1 Pra ssur. prft. {113 16 Gen. Mort. oe /4,304,390/100/ Do Cons. 7%, Prt. . rare 40,000, olonial ........ 20 6 ? 
Uta, fe 6,000,000|Clevciand Ginn. ic. 19g|106 11 #,851;800|100, Do 4% Deb, Sto Btock)166, & 6 |Ger. Bk. of Lon., L 
{ F fo ,000, . toe 80,000) 10 |12 13 
1,108,401 pew b Pet cammings.-, 103 § | o sen.000 a ee a | $42,3081200) Do 6, Cent. “Deb, sii 187" 3 5.900 go a io” 
866,000/sthn. Punjab, L........ _ |114 3 oree soolocien ten ag 1990)101 5 '1,117,207|100 Do 34° 104 99,800 8/ps|Imperl. of Persia) 6 =F 
Do Red. ios, & Stock |: 16 53480; ‘colorado Mid. 1st.. 4 |1947) 74 78 25, tool 20 B. A fc 93 ¢ 63,102! 6 |Ionian, Limited $2 64 74 
2,000,000 Nizam’s State—Guar. 3 138 4 - -—o G. 1st Con. | — yes & & 5 — ee 443,500, 184 Lloyds Bank, L | 50 50 : I } 
42,700 Do Mortgage Deb. » ++ 8 1124 26 | 8 x18 500] Do Ort onset: ‘19361104 6 |5.187,500'100:B. Ayres Weiinnes . |190'000) ai |Lon: & Braziin. 1) 20 | 10 203 1b 
Sit on West 7 Pas ere 103 5 “1,969,000| Det. G.He& Mil. Bas. é 1918) os . 15 en 8 Do 5% Pref... + ord. 128 a 40,000) 74) \Lon. & Hlansestic! = 20 |97 8 
__550,000’ Do Delienture Sto. 4 6 | S1006, Do Con. Mortgage 0 4? Deb. Stock | "": 160.000; 18 |Lo atic! 10 /11 12 
> ck. 5 h12 14 35,000,000| Erie Ist G gage 6 1918{111 15 | 196,100/100 Campo & Crngol ....|107 8 | 69'900) n. & Prov. L..! 10 | 5 213 24 
£ —Britisn Possess 35°885,000| Do Gen, Lien... 6 19st 15 70,000! 10Cent. Uruguay Ea 847]... .. | Son 12 [per & R.Plate, L| 25 | 15 51 2 
T30 TISH Possessions. % 3,699,500 Zen, Lien’... 4 |1996 95 97 | 463,400/100 -, Do § guay East Ex¢| 6) 7 | 22000) 5 |Lon.&San Fran, L| 10 
1,330,000)Atlantic & Nth. Westn. — | Soo] Do (NY. nice Wi) 7 19201132 7 | 100,000] 10 Cent. Geen AK: net § anane ¥ |Lon. & & 8.-Wst., L| 50 20 74 13 
625.130 Bot iit Mt. Bonds. 51118 20 saseoolGrand Rapids and | 108 12, 627150 100 Oe trucy of Me Vi i | os 7 | 89,000 10" Lon: Bi. eS? Ej | 0 68 7 
uron £10 . 000, qi " ex. 
cose! Do Bonus Pet, Bat 3 130° 8 Shaan Und. 1 Mort 44198) 108 13 oocc00 100 Do Berg. Deh, Vik a Jaaom 18 scar eathd| 8 | wale 
1,121 "700\Cal-& Ed as, 2nd Mort. 54/136 8 18°3 , Oo Gold Bonds .. 4 1953105 7 | 950,000 yo 4° West Ext. Dbs.| 87 89 120,000 114, Li Lon. Jt. Stk L 124\48 9 
1'108'600|Oene dha ei a a 107 8 |x’ 20,000] Do Louisville Div. 34 1953/96 100 21280! 9. Do 6. 2nd Deb. Stock|105 7 75,000 5 Merchant, Ltd. 100 | 15 (554 
Hs, 600, Canaitian porthern si: Slices 8 0,000,600 City "Ben 7 1908103 7 | 180600 100 a ea ---| 212 100,000 13% Metrov. eet ts 
oA © Non-cum. Pref. . | 6,000 100 Cordoba and Rosario Pf. ales........ | 50 5 
Hite BAe, Ht lamar ast Mia 3 Tne't BA retvaepmoagpe a me Nt | Ba 
*070'200, ,000, . Folens 62 ) p22 14 | Do .......-.--- 
leo Do Secamear ™ Bas. 3 s J 000 hatin Sates Gold) | , 560,000;100 ook toe i 1104 6 00 000 é \National ........ : 50 | 10 Poot Ss 
50" "000! = Sonsolidated Deb. 4 {1094104 10,000,000} Do Ter an fi gsi a z 1 we _ — ee 5% Deb. ... en =o > 100,000 12 Nats of NZ ah . % rs . 
165° ooo! peo Algoma veh lst Mi § {119°2k- | 361,000 Long Isld. Gla: Bas. § {esti C '5/083,989 - 104 /Deb. Cent. N.Sec.| 90 1 110,000 National ‘Bank’ f| 7 mes 
115,000} Do P Orig. Stock .. 3 | 17 20 8,547,000|Louis. & Nash. Bds. 6 |1930| 15 "179,993 _Do Income Deb. Stock! 653 6 South Africa . 
imams Bare A witkoe” | | Seouom| Date Noss | OB Lemna is dtd PRM a oe) #3 | Hae 
50,900; Do Irred. Deb. St. , Or > “£0000 10 Cuban Central Orde “| 6p 6f | 21-000 12¢a) North-Eastern 60 | 12 14 
ae 965/G.Trnk. of Can. _ 43) 5,129,000 pro tas 130 me | sae teoline Dob Gain. ras -----1 ate °F teats aa aaa ..| 2 é |istiag 
3,420,000 Dei apempes meee 4 |1004 1 677,000; Do Unitied ae 4 19401 | 668,000 0 45°? Mort. Debs... _|105 7 500000] 73! lRobinsonS. Afen| 1 20 |864 7 
2,530,000; Do ~ ee cic 7 HgSea4y |28:065,000| Manhattan Con... 4 j3990)108 7 1 $80'585 100 East Argentine, L., Stk.| 81 83 ri 941) 18° Stand of 8. Af + a ies os 
7,168,055) Do Sri - viakescnedee 34/104 4 65,643,000|Mexican Cent....... 4 | 105 8 |” 100 Entre Rios Ord. ... 324 35 60,000' 10 Un. of A r.»1,)100 | 25 164 z 
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Continued trom page 657. marking a backwardation of {9 to £136 5s. Thursday’s market 
reacted a little, selling pressure being partly attributable to 
rumours circulated with regard to continental and American ship- 
ments, and, after a moderate turnover, spot Straits settled down at 
£144 Ios, sellers, with buyers forward at £135 12s 6d. Lead firmer. 
English, £13 2s 6d to £13 7s 6d; foreign, April, {12 17s 6d. 
Spelter better maintained. Ordinary brands, £23 13s 9d to 
£23 16s 3d per ton. Iron irregular, and dearer. 

OILS.—Linseed strong and dearer, with a good demand. Spot, 
pipes, £17 5s; barrels, £18; April, £18; May-August, £18 5s; 
September-December, £18 ros. Hull, naked, spot, £15 17s 6d; 
May-August, £16 7s 6d; September-December, £16 15s. Rape 
slow. Spot and April, naked, {19; refined spot, £22, casks. 
Ravison, naked, spot, and March-April, £18. Cotton steady. 
Crude, spot, {14 15s to {15. Refined, spot, {16to £17, as to make 
and package. Hull, refined, naked, spot, {1412s 6d; May-August, 
£15 2s 6d; crude, spot, {13 10s. Cocoanut, Ceylon remains 
quiet. Spot quoted £29, near £27; afloat, £26 15s; April-June, 
£26 5s to £26 10s; May-July, £26 to £26 5s. Cochin firmer. 
Spot, £34 10s to £35, near {29 5s; April-May, £20. 

TURPENTINE, after declining slightly in the early part of the 
week, closes very firmly. American spirit, spot, 44s 3d; April, 
448; May-June, nominally, 42s 6d: July-December, 38s 6d per 
cwt. Stocks at public wharves, April 8th, 5,664 barrels, against 
15,251 same time last year. Delivered during the week ending 
April 8th, 1,654, against 1,454 ; afloat for London, 9,ooo agairst 400. 

ROSIN steady. Common strained, spot, 8s to 8s 3d, and to 
arrive, 7s tod per cwt. 

PETROLEUM dull, unaltered. American, 54d to 53d; water 
white, 63d to 67d; Russian, 43d; Roumanian, 54d per gallon, on 

















middling, 52s 6d to 53s; small, 51s; lean small, 43s to 45s ; native, | 
51s. 1,167 bags Trinidad: good to fine red, 54s to 54s 6d; good, 
538 to 538 6d ; fair and pale, 51s to 52s. 55 bags St Lucia: good 
red, 548 to 548 6d; pale, 51s. 39 bags Jamaica, red fermented, 
538 to 548. 8 bags Dominica, good red, 53s. 29 bags Pernambuco, 
538 6d; 123 bags, 59s to 60s. 44 bags Jamaica, 51s. 38 bags 
African, 20 bags Guayaquil, and 18 bags Surinam bought in. 

TEA.-—In consequence of the Budget, Indian auctions were post- 

oned from Monday until Wednesday. Some 28,000 chests were 
offered and evidenced a fair demand, prices being about unaltered, 
though occasionally irregular, Pekoe, common to good medium, 
sold 4$d to 94d; broken, 49d to 10d; pekoe souchong, 44d to 8d; 
orange pekoes, 54d to rs o4d, and broken orange, 7d to 1s 54d per 
Ib. Ceylon sales of 22,000 chests elicited fair competition at about 
previous rates. Pekoe, 47d to tod; broken ditto, 5d to rr4d; 
souchong, 44d to 84d; orange pekoe, 54d to rod; broken orange, 
7d to 1s 24d per lb. China sorts continue in retail support. 

RICE.—Shippers continue reserved, and the high prices demanded 
again formed a barrier to business. Meal steady, and parcels afloat 
sold 75s, ex ship, Liverpool. The steamer Jumnee, 3,000 tons 
Moulmein and 3,000 tons Rangoon, May shipment, sold, 7s 9d and 
6s 104d respectively, to Fiume. 

TAPIOCA remains slow. 1,519 bags offered and bought in, 264 
bags being sold prior to auctions. 649 bags medium pearl and 96 
bays seed pearl failed to elicit support. 

SAGO.—229 bags small catalogued, and only a few sold at 13s 6d. 
Of 147 bags medium, 42 bags realised 13s 6d per cwt. 

ARROWROOT.— 479 barrels St Vincent offered, and 272 barrels 
found buyers at 13d per Ib. 


BLACK PEPPER.—Market firm, and a fair volume of business | SP°t- ; , 
was effected. Fair Singapore, on spot, sold, 53d to 53d; January- | TALLOW.—The market has been steady, with a generally fair 
March, steamer, 538d to 5{d; and March-May, 54d to 5d: with | inquiry. At public sale on Wednesday, 1,559 casks Australasian 


were offered, and some goo sold. There was a fair demand, and 
prices ruled 3d per cwt dearer, except for fine mutton, which is 
quiet, and nominally unaltered. Australian mutton quoted: fine, 
29s; fair to good, 26s 3d to 27s; dark to dull, 22s 6d to 23s od. 
cf. andi. terms, April-June, steamer, realised 7}4d. At public sale, | Beef: fine, 25s 3d; sweet, 25s 9d; fair to good, 24s 6d to 24s od; 
37 cases and 17 bags ditto were offered and eshom out. dark to dull, 23s to 23s 6d. Market letter unaltered. Town 


CLOVES ved a generally quiet market. Zanzibar, April- tallow, 26s; melted stuff, 16s 6d percwt. _ ; 
43d, and aeehinaneas 4ad red 7 meas lb. ; eon LINSEED.—During the week a good business was carried out, 


PIMENTO.—7o bags old import, offered without reserve, and sold | Prices in all positions moving upwards, owing mainly to India 
at 24d to 24d per — : ” . ee | being a good purchaser. London, Calcutta, spot, 37s 6d ; March, 

NUTMEGS easier. West India, 68's, sold, 1s 3d to 1s 4d; 72’s, | 378 6d; April-June, 37s 3d. Hull, La Plata, spot, 35s 6d; March- 
11d to 114d; 73’s to 76’s, 9d to 11d; in shell, 5d. Eastern: 94's April, 35s 6d. To the Continent, Calcutta, April, 37s 3d; April- 
to 96's, 94d ; 110’s, 7d; 80's, 1s 2d per Ib. June, 37s 3d; Bombay, March-April, 38s 3d. The quantity afloat 

MACE quiet. West India sold, 1s 2d to 1s 5d; and Eastern, | trom the East Indies amounts to 329,000 quarters, against 530,000 
1s rod per lb. quarters in 1904, and 252,000 in 1903. 

GINGER.—At public sale, 193 packages Jamaica were offered, RAPESEED remains a generally quiet market, but values ruled 
and all sold: good part washed, 37s to 38s 6d; medium, 36s; low | firm. Brown Cawnpore, April-May, 35s 6d, old terms ; yellow 
middling, 30s to 33s 6d per cwt. No Cochin was brought forward. | ditto, 38s 6d; brown Calcutta, 35s 6d, old terms; Ferozepore, 35s, 


FRUIT.—The dried fruit market remains generally quiet, but | Old terms. Quantity afloat from the East Indies per last advices, 
rates show no particular change. 7,000 qrs, as compared with 3,000 last year, and 9,000 in 1903. 


JUTE.—A quiet tone continued in this market, spinners merely COTTONSEED slightly firmer, but business progressed somewhat 
operating in order to fulfil wants of immediate necessity, and more | quietly : London, spot, £5 6s 3d; on passage, £5 6s 3d; April, 
pressure to sell led to lower prices all round. Native first marks, | £5 6s 3d per ton. Imports into London since January Ist, 21,830 
on spot, changed hands at £18 2s 6d to £18 ; ditto, March-April, | tons, against 15,880 tons same time last year, and 14,100 tons in 
at £18; new crop, August, at {17 to £16 17s 6d; September, | 1993. 


April-June, at 54d per Jb. In auction, 195 bags Aleppy were 
offered and bought in. 

WHITE PEPPER. — Market generally steady, with moderate 
inquiries. Fair Singapore, on spot, sold, 8gd; and to arrive, on 
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i £16 2s 6d to £16; October, {15 Ios to £15 7s 6d, and October- POSTSCRIPT Friday Evening. 
' December, £15 5s, c.f. and i. : li SUGAR.—British refined in generally quiet request, but at steady 
f HEMP.—Manila descriptions failed to elicit much support j rates, At public sale, 1,050 tons crystallised West India 


during the early part of the week, and a decline was established on experienced very quiet attention, and prices lower in order to sell. 
holders becoming more in evidence, but later some improvement 1,780 bags Demerara mostly changed hands: good yellow, 20s od 
occurred on buyers showing more disposition. Fair current, | to 213; medium, 20s 3d to 20s 6d. 7,300 bags Trinidad, 1,200 bags 
April-June, sold £37 15s; ditto May-July, £37 5s; good seconds, | St Lucia, and 148 bags Jamaica withdrawn, also roo bags Trinidad 
May-July, £33 5s; fair seconds, ditto, £32 58; Daet current, } syrups. German granulated opened dearer, but became irregular 
January-March, £31 5s; Daet red, ditto, £27 10s; fair current, | and easier. Z.H., ready, sold: 15s rod; first marks, April, at 
spot, at £42; and P.C.B.M., afloat, at £45. The market for New 15s 103d; May, 15s 1ogd, 15s 9fd, and 15s 103d; May-August, 16s, 
Zealand proved generally dull, and prices weak. Good fair 15S 113d, and 16s; October, sellers, 13s 74d, f.o.b. Beet com- 
Wellington, dock, changed hands at £29, c.f. and i. menced dearer, but became irregular and easier on realisation. 

SHELLAC continues in a slow condition, only small sales being May done 13s 11d, 138 117, 138 10}d, and 13s 113d; August, 14s 2d, 
effective in spot lots, but values in most cases ruled steady. T.N., 14s 3d, 148 139d, 14s 24d, and 14s 2d; October, 11s 7d to 11s 74d; 
on spot, quoted 147s 6d for fair quality. Gambier quiet, with | October-December, 11s 54d. November-December, 11s 4d to 


April-June, steamer, quoted 18s, c.f.i., delivered weight terms. 11s 44d, f.o.b., Hamburg. 
QUININE dull of sale, B. and S,, &c., spot, sellers, rod per oz METALS.—Tin lower, cash suffering a sharp decline. Straits, 
INDIA-RUBBER quiet. Fine hard Para, on spot, quoted 5s 7d | cash, closed, sellers, £140, and three months, prompt, buyers, 
per Ib £135. Copper rather easier. Cash, closed, £67 6s 3d, and three 


METALS.—Copper, though a slightly irregular market, on | months, prompt, £67 12s 6d. Leadsteady. English, £13 2s 6d to 
Monday opened dearer; but most of the improvement was lost on £13 7s 6d; sott foreign, sellers, {12 175 6d. Spelter unchanged. 
realisations, and values of standard settled down at £67, spot, ; Ordinary brands, £23 12s 6d to £23 15s. Iron: Cleveland, 50s id; 
£67 7s 6d three months. Mainly influenced by labour troubles in cash, 50s 4d, month. 








the Lake Superior districts, and rising shares in America, a desire LONDON MEAT MARKET. 

; tor buying led to prices being raised to a fair extent on the following Per 8 lbs by the carcase. 

5 day, when {67 12s 6d and £68 respectively were the final figures. ! , ‘ : : i iaiaieatinde . : 

During the middle of the week realisations inparted ease, and by | Midaling ditto. ..c.ccccccc0.. 5 6] Inferior veal ..ccccccsscccsscease 3 20 
Thursday lack of support occasionec no improvement, while latest | Prime ditto ..........scseceee0s 4 4| Middling ditto 2.2.0.2... cc eee 5 2 
registered figures were £67 7s 6d, cash, to £6 15s, three months. | Inferior mutton ...........-.+++ 3 8| First ditto ..........sesceessecee 6 0 
Tin ; adv "tn the E : ie af Middling ditto................+ © BU i crcsacencoscnnenens ; 

in: A sharp advance in the East, and short interests of near LONDON POTATO MARKET 

being extended, cash warrants were again driven up sharply Up | Per Ton. | : Per Ton. 
to Wednesday, spot Straits reaching £145 5s, buyers ; forward, on | Dunbar Maincrop......-.-. 85s to 95s | Blacklands .............. 45s to 55s 
the other hand, being irregular, and more or less neglected, which ! Lincoln Up-to-Dates ...... 65s to 70s | French (per bag) ........ 2s 6d 








, a 66 ‘aii. tak, ih dealin | : 9 = ons 
WRICHT’S “YIELD TABLES.”| WHITELAW’S TELEGRAPH CYPHERS. 
Givi . 401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
riving at a Glance the actual return to the | ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 
Investor on £1, £2, £5, and £10 Shares, at whatever | thereunder. All in strict accordance with the decision of the London Telegraph Conference of June. 
price purchased, from 1 to 10 per cent. July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


Pa be sent on application. ss ed 
mes Te ee DICTIONARY WORDS : All the various selections of these, so long in use, remain in full force as before, 





Effingham Wilson, da ee eentina Street, E.C., and have been included in the New Berne Official Vocabulary. 
or from any Bookseller. : | Wuiretaw's TELEGRAPH CYPHER OFFIcE, 39 Lombard street, E.C.; SpoTTiswooDE & Co., ta 54 Grace- 
Post free from W. W. WRIGHT, 51 Allerton rd., N. church street, E.C.; PaLMER, Howe & Co., Manchester; James MacLEHOSE & Sons Glasgow. 
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PACIFIG RAILWAY GO. 


Twenty-fourth Annual Report—for the Year ending December 31, 1904. 


New York, March 14, 1905. 
*~ The following statement, gives a summary of the results of the 
operations for the year :— 


Gross earnings 7” & “2 9 


; = as ie es Fe i $43,693,616 £6 
Operating expenses (69°6 percent. oftgross earnings) 


20,406,040 78 


Netearnings .. (.. 
Less—Taxes .. 2 


oT. . we oe $13,287,575 78 
¢ Sundry charges” a : ba 


. $1,298,770 72 
. 1,282,336 85 2,581,107 57 
Net after deducting taxes and sundry charges 


ay $10,706,468 21 
Add interest on investments, dividends on stock, etc. 


2,937,274 35 
Net income applicable to interest on bonds and rentals 
leased lines . . 


a Ki oe Es Ss $13,643,742 56 
Interest on bonds and rentals of leased lines 


7,718,108 73 


Surplus of income for the year over all charges .. $5,925,635 83 


Dividends were declared as follows :— 


No. 51—2 p. c. on $77,817,300 stock outstanding, 
paid July 20,1904 .. ss si oe as 

No. 52—24 p. c. on $77,817,400 stock outstanding, 
payable Jan. 20, 1905 ee ie ° 


$1,945,452 50 
1,945,435 00 


3,890,867 50 


Surplus . _ os oe ee 42,054,766 33 
Since the first of January, 1905, the Missouri Pacific Ry. Co. has 
negotiated a loan of $25,000,C00 bearing interest at four per cent., 
running forty years, which provides the funds necessary to relieve 
the company from all unfunded obligations, and in addition 
affords a fund for improving the property and enlarging the faci- 
lities to meet the requirements of the increasing traffic. The col- 
lateral behind the loan is Iron Mountain stock, at par. The 
company may, at its option, should circumstances require, increase 
this loan to $50,000,000, thus providing resources for future capital 
requirements. 


The company is entirely free from all floating indebtedness. _ 

The Little Rock & Fort Smith seven per cent. first mortgage 
bonds, amounting to $2,342,500, which became due Jan. 1, 1905, 
were retired by the use of $2,693,875 St. Louis Iron Mountain & 
Southern four per cent. refunding bonds, making an annual saving 
in interest of $56,220. Appropriate steps are contemplated, 
placing this line directly under the unifying mortgage, thus 
making the unifying mortgage a first lien on the Little Rock & 
Fort Smith property. 

It is expected that construction now under progress will be 
completed during the early summer, and the new properties begin 
to contribute to the revenues of the company. The most important 
of these are the low-grade line down the Mississippi River towards 
New Orleans, including the bridge across the Mississippi at 
Thebes, and the White River Line, which will be the shortest 
route with the lowest grades between Kansas City and Memphis 
and New Orleans. A contract has been entered into with the 
St Louis & San Francisco RR. Co. under which that company will 
use jointly the rails of this company from West Memphis to 
Ferriday, the junction with the Texas & Pacific Ry., and the rails 


of that company thence to West Baton Rouge (Port Allen), a total 
distance of 428°74 miles. 


Our expectations as to results were not fully realised, owing to 
the disastrous floods in Kansas, which placed a complete embargo 
on traffic for several weeks on some of the important through 
lines, and necessitated heavy expenditures to restore the company’s 
property to its former condition ; and to the increased cost of fuel 
and a higher scale of wages paid to employees. For full details 


you are referred to the reports of the officers of the company, 
transmitted herewith. 


GEORGE J. GOULD, President. 


FINANCIAL, 

The results cf operations for the year 1904, compared with those 
for 1903, show an increase in gross earnings of 1:39 per cent., 
operating expenses an increase of 3-34 per cent., while net earnings 
decreased 2°88 per cent. ; passengers carried increased 9:0 per cent. 
and passengers carried ore mile increased 45:1 per cent. ; total tons 
of freight carried decreased 0-7 per cent. and total tons of freight 
carried one mile decreased 6°8 per cent. 


Contracts were entered into with the Missouri Pacific .quipment 
Association covering the purchase of 20 locomotives, 3 coaches and 
chair cars, 1 postal, 1 combination and 1 dining car, and 500 gon- 
dola cars transferred, amounting to $790,438 84, of which amount 
$40,438 84 was paid and retired, leaving $750,000 to be paid in 
annual instalments, running to Dec., 1914; and with the Iron 
Moun. Car Trust, covering 15 locomotives, amounting to $215,250, 


of which $22,250 was paid and balance provided for in instalments | 


to June, 1915. 
Equipment Trust Notes amounting to $153,283 20 have been 








paid during the year, and notes for $428,000 have been cancelled 
by the issue of Equipment Association Certificates. 

St. Louis Iron Mountain & Southern Railway Co, Bonds and 
Fractional Bond Scrip were issued as follows: 


Unifying and Refunding Mortgage : 
Acct. of purchase of 200 Ist mortgage bonds of 
Baring Cross Bridge Co... es oa i $217,000 00 
Account of construction of 8°85 miles of 
Eldorado & Bastrop Ry. ° ee 106,200 00 


River and Gulf Divisions first mortgage : 
Acc’t. lst M. b’ds. Union Ry. of Mem... i 
Account of construction of St. Louis Valley 

Ry., branches, terminal facilities, equip- 

ment, &c. .. a ae in = ‘ 
Account const’n of 7°72 m. of Herrin Ry. ‘ 
Account of construction of £19 miles of Zieg- 

ler Extension i ee es Ee a 79,375 25 
Account of construction of 103°15 miles of 

White River Ry. .. a i es ie 4,011,713 14 
Account of construction of 24°66 miles of 

Memphis Helena & Louisiana Ry. .. ee 436,682 32 


$271,000 00 


458,208 80 
161,180 29 


5,418,159 80 


$5,741,359 80 
IMPROVEMENTS AND EXTENSIONS. 


Of the new lines there were completed during the year: on the 
White River Ry., 103°15 miles; on the Memphis Helena & Louis- 
iana line, 24-66 miles; the Herrin Ry., 772 miles ; Ziegler /xten- 
sion, 5:19 miles. There remains, for completion ot the plans of 
construction in progress during the past several years, about 38 
miles of the White River Ry. and 55 miles of the Memphis Helena 
& Louisiana Line; on which the grading isdone and a large part 
of the track and structural material is on the ground, the delay 
being occasioued by the tunvels on the White River Ry., and by 
bridges on the Memphis Helena & Louisiana Line. 


New Lines AcQuiIRED. 

Pine Biure & WeEsTERN RatLRoAD.—Purchased from the Sawyer 
& Austin Lumber Company, the first of the year. It extends from 
a connection with the L. R. M. R. & T. Ry. Line at Pine Bluff to a 
connection at Benton, Ark., with the Little Rock & Hot Springs 
Western RR. It is 44°53 miles long, laid with new 60-pound 
steel rail. 

Coat. Bett Ry.—Extends north and south from the eastern 
terminus of the Herrin Ry. in Williamson County, Illinois, and 
was constructed to develop the coal fields which it traverses. Main 
track, 3:84 miles, with 7°25 miles of side tracks. This line forms a 
connection between the Herrin Ry. and the Coal belt Electric Ry, 

CoaL Beir Evectric Ry.—-Extends eastward from the south 
end of the Coal Belt Ry. to Marion, the County seat of Williamson 
County, and westward to Carterville. From Marion it continues 
northward to Spillerton. From a point between the junction with 
the Coal Belt Ry. and the town of Carterville, a branch extends 
north to Herrin. Length of mein track, 16°27 miles, with 0:81 
mile of sidings. Electric car service is maintained over this line 
and steam over 9°54 miles to reach mines between Carterville and 
Marion. The towns on this line approximate a population of 20,000, 


Construction Work. 

WuHitE River Ry.—This line, beginning at White River Junc- 
tion, a point 2 miles west of Batesville, Ark., and extending in a 
north-westerly direction through Northern Arkansas and South- 
western Missouri to Carthage, Mo., a distance of 239°5 miles, was 
commenced in June, 1901, and the grading is now fully completed, 
except through the tunnel at Omaha, Ark. As portions of the line 
have been completed, they have been turned over to the operating 
department. At the present time the line from White River Junc- 
tion to Oregon, 127°21 miles, and from Carthage, Mo., to Reed 
Springs, Mo., 69°54 miles, a total of 196°75 miles, is in operation. 
Of the remaining 43 miles, track has been laid to a point beyond 
Oregon, about 3 miles, and from Reed Springs about 2 miles, 
leaving 38 miles to complete the entire track. On this remaining 
38 miles, the Omaha Tunnel, 2,650 feet in length, is about 60 per 
cent. completed. 

There was expended account construction of this line prior 
to 1904 $4,721,445 66, which amount, added to an expenditure of 
$3,170,055 75 incurred during the year, makes the cost as far as 
completed $7,891,499 41. This includes the substructure for four 
steel bridges and the superstructure for nine bridges, together with 
metal for eight steel viaducts, already delivered and partly erected. 

Mempenis Hetena & Lovistana Ry.—Extending from the 
Louisiana-Arkansas State Line north to Halley, Ark., 58°16 miles, 
from McGehee to Latour, 81:43 miles, and from Marianna to West 
Memphis, 48°85 miles; total, 16844 miles. The line from 
Louisiana-Arkansas State Line to Halley, Ark., was completed and 
turned over to the operating department in 1903, and from 
McGehee to Bonham, 22°39 miles, in August, 1904. Grading is also 
completed and track laid from Bonham to crossing of the Arkansas 
River, about 34 miles. The bridge at this point is about completed, 
the work having been performed under most unusual conditions, 
the river overflowing its banks twice during the year. 
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On the completion of this bridge, track will be laid 4 miles to 
crossing of the White River, the grading having been completed, 
and erection of superstructure of the bridge can be commenced. 
From Latour south to crossing of the White River, a distance of 
51 miles, the grading is completed with little exception, nearly all 
the bridge work having been.done. Work on line between 
Marianna and West Memphis was temporarily suspended in 
October, 1903. 

There was expended account this line during the year 
$886,087 04, which, with an expenditure of $1,625,545 34 previously 
incurred, makes cost of construction as far as completed 
$2,511,632 38. 

CARTHAGE & WESTERN Ry.—This line, extending from a con- 
nection with the Lexington & Southern Div. just north of 
Carthage, Mo., to a connection with the Kansas City Southern Ry. 
at Asbury, Mo., distance 17:96 miles, was practically completed 
during 1903 with exception of bridge across Blackberry Creek, 
which was completed this year. The cost of this work, with 
ballasting, fencing and other improvements, amounts to $20,635 40, 
which, added to the expenditure of $327,52019 previously incurred, 
makes total cost of construction $348,155 59. 

ZIEGLER EXTENSION.—The construction of this line to Ziegler, 
Ill., on the Illinois Central Ry., distance 5:19 miles, was completed 
and the line turned over to the operating department Feb. 1, 1904. 
There was expended account this work during the year $22,877 47, 
\i which, with the expenditure of $29,790 34 expended in 1903, 
makes a total expenditure of $52,667 81. 

HeERRIN RKy.—Diverges from Bush Station on the East and West 
Illinois Branch, and extends south-casterly 7°72 miles toa connection 

with the tracks of the Big Muddy Coal and Iron Co., at Mine No. 
4/7, near Herrin, Il]. The line was completed and turned over to the 
operating department Feb. 1, 1904. Cost of construction during 

year was $52,588 94, which, added to expenditure of $77.010 49 
il incurred during previous year, makes a total cost of £129.599 43. 

FaRMERVILLE & SourTHERN RR.—Extending south from a con- 

nection with the Little Rock & Monroe Ry. 6 miles south of 
Felsenthal, Ark., to Farmerville in Union Parish, La., 22:59 miles, 
was completed and turned over to the operating department on 
J] Nov. 1, 1904. The cost of construction during 1904, $245,436 63, 
‘}] makes a total expenditure of $294,934 31. 
Ex Dorapo & Bastrop Ry.—At the close of 1903 the grading of 
| this line from Arkansas- Louisiana State Line to El Dorado, distance 
| 44 miles, was completed, and the track laid between those points, 
jjexcept across the Ouachita River, where it was delayed by the 
j|.erection of drawbridge, and for a distance of two miles west. This 
bridge was completed and the first train passed over same Feb. 25, 
1904. Expended during 1904, $152,306 99, which, with a previous 
expenditure of $822,979 22, makes total cost of construction 
$975,286.21. 

SPRINGFIELD SouTH-WESTERN Ry.—Surveying party is now 
|| running a preliminary line from Springfield, Mo., to a connection 

with the White River Ry. Right of way has been secured for the 

one mile graded south of Springfield. Cost to Dec. 31, 1904, 

$2,320 93. 

Gurpon & Fort SmitH Ry.—Projected from a connection with 

the Arkansas South-Western Ry. at Antoine, Ark., to Caddo Gap, 
j}a point on Caddo River 55 miles west of Hot Springs, distance 

about 30 miles. The grading and track is completed for first three 
miles and two more miles are now being graded. Cost to 

Dee. 31, 1904, $59,134 10. 

Fort SmitH SUBURBAN Ry.—Connects with Fort Smith Branch 
;;and forms a Belt Ry., 63 miles in length, completed in 
March, 1905, encircling the city of Fort Smith, Ark. Expended 
during the year, $167,608 10, which, with a previous expenditure 
-of $124,547 38, makes total cost, $292,155 48. 


BETTERMENTS. 


Improvements to property and equipment during 1904 have 
been made as set forth below: 
‘EXPENDITURES OF 1904 :- 









Account of The Missouri Pacitic Ry. e $323,664 71 
! Account constituent properties of The eeu 
1 Missouri Pacific System .. ‘. os 533,835 55 
f Account of St. L. Tron M’n & So. Ry. 603,258 38 
$1,460,7&8 64 

Less balance of improve fund applied 21,388 98 $1,439,369 66 





PURCHASE OF EQUIPMENT. 
The following equipment was purchased during 1904: 


Tur Missouri Paciric Ry. Co. 


20 Freight locomotives... $341,574 83 | 11 Chair cars =] 19,963 08 
1 Pacific type locomotive 17,000 00} 1 Combination ear 4,675 93 
10 Atlantic type locomo- |} 1 Diniag car : 21,597 22 
tives + ‘“ oe 172,930 72 | 1 Postal car ‘ 7,135 24 
10 Switch engines 130,850 31 | 4 Wrecking cars . . 3,816 38 

4Coaches .. 7 32,479 86 | —— 
Total ae os as es .. x%852,021 57 

xOf which $821,646 94 under agreement with Mo. Pac, Equip. Ass‘n. 
Sr. Lovis Iron Mountain & SouTHERN Ry. Co. 

30 Freight locomotives .. $512,11] 67 | 25 Chair cars P $271,352 58 
5 Atlantic type locomo- 5 Dining cars 103,713 19 
tives. .. ..  .. 85,750 00] San 
12 Switch engines .. ..- 157,500 00 | Total y 1,545,616 48 

23 Coaches .. se .. 215,209 04 p = 
y Of which $1,280,546 88 under agreement with Iron M, Car Trust. 
TRAFFIC. 


An exceedingly gratifying increase is shown in the passenger 
traffic for the eighth consecutive year, being participated in by all 
portions of the system. Whilea large proportion of this increase 
was due to the Louisiana Purchase Exposition in St. Louis, there 
was an independent increase in revenue, indicating continued 








© es: 








THE ECONOMIST. 














————— oh  - $$ 


663 





THE MISSOURI PACIFIC RAILWAY COMPANY._ Continued, 


| growth and development of the Great Southwest. There were no 


rate disturbances of note during the year, except in the Pueblo- 
Denver section, and little complaint manifested. The increased 
train service and extension of the cafe and dining car service un- 


doubtedly aided materially in the results obtained. 


| rates. 


The special business to St. Louis and return, account Louisiana 
Purchase Expagition, during the period from April 30th to Decem- 
ber Ist, inclusive, gave us revenue amounting to $1,577,058. The 
considerable number of local excursions, which are usually 
operated during the snmmer months, were discontinued during 
the World’s Fair period, for the reason that equipment was taxed 
to the utmost in taking care of business moving at prevailing 
The large increase in “Special and Excursion Passengers ” 
can be accredited to the World’s Fair. 

Returns indicate a slight decrease in movement of gross tonnage, 
equal to 0:3 per cent., or a decrease of 48,432 tons. 

Percentages of increases and decreases in movement of principal 
classified commodities, compared with last year : 


Increase, p.c. Decrease, p.e. 
Lumber & other forest products. 3°5 | Grain and flour ee a «-- BG 
Live stock & anima! products 3°5 | Cotton .. we “a 85 
Coa! and coke ne es -- 86 | Miscellaneous. . 48 
Manufactures & mercenandise 59 


The total tons revenue freight carried one mile decreased 73 p. c. 


The decreased grain movement is due to a short crop of corn 
and oats, the tonnage of former commodity falling off 25-6 per 
cent., and the latter 36°7 per cent. The available corn was used 
for local consumption, with movement limited to short hauls. 
The wheat crop being somewhat of inferior quality, but with high 
domestic prices, due to shortage, prevented the large export move- 
ment which prevailed last year. 

The earnings from the transportation of lumber increased 
materially in comparison with the previous year, though with a 
decrease in tonnage of 14,382 tons, or 0-7 per cent.; in 1904, a larger 
share of the business moved to Western territory. Tonnage of 


| other products of the forest, which include staves, spokes, wagon 


and agricultural implement wood, increased 12-9 per cent. due to 


| a better market, and the establishment of new industries on the 
_ lines of the St. Louis Iron Mountain and Southern Railway. 


A gain during the year of 252,315 tons, or 8°6 per cent. in the 
movement of commercial coal and coke, reflects activity in manu- 


| facturing centres, with an increased demand for domestic use. 


Cotton shows a decrease in gross tonnage of 20,793 tons, equal to 
85 per cent., due largely to market conditions. Of the increase in 
tonnage of live stock and animal products, hog shipments increased 
29,142 tons, or 19-6 per cent. and packing house products 3,507 tons, 
or 38 per cent. over last year. 

Under the head of ** Manufactures and Merchandise” are noted 
the following substantia] increases over 1903, viz.: Sugar and 
molasses, 14-7 per cent. ; cement, brick, and lime, 24-5 per»cent. ; 
agricultural implements and carriages, 23°3 per cent., and general 
merchandise, 73 per cent. There were heavy decreases in 
shipments of steel rails, 426 per cent., and castings and machinery, 
69:4 per cent., in comparison with previous year. An analysis of 
freight classed as ‘‘ Miscellaneous ’’ shows an increase in shipments 


| of bullion of 37,108 tons, or 66:5 per cent.; ore, 6:0 per cent., and 


stone, 14-8 per cent. The production of zinc and lead ores in the 


, Missouri-Kansas district has been the largest in its history, 


i. ae ae Oe 


266,776 tons were handled ix 1904, against 251,581 tons in previous 
year, a gain of 6:0 per cent. 
CONDUCTING TRANSPORTATION. 

The increase in passenger train mileage is 1,730,604 miles, of 
which 1,081,627 miles was on account of World’s Fair business. 
The increase in passenger train service was equal to 45°37 trains 
per day. There was an increase of 9-223 in the number of freight 
trains run and an increase of 453°642in the number of miles run by 
freight trains. The mileage of foreign freight cars on the system 
(exclusive of refrigerator, tank and private line cars) was 67,625,899 
miles, a decrease of 3,798,478 miles, equal to 5-32 per cent. The 
mileage of Missouri Pacific System cars on the system was, 
203,655,488 miles, an increase of 2,424,321 miles, equal to 1:20 
per cent. 

LOCOMOTIVE AND CAR DEPARTMENT. 

That a comprehensive view of the general conditions as to 
equipment operated may be had, the following ‘synopsis of addi- 
tions by purchase, building and rebuilding, during the years 
named, is given :— 


Increase in Locomotives. | Increase in Cars, 


a a 
MMB, cee ae *. 31556 
ah 65 lk ok cs) ee ne. | ee 
me lt we ee. ce ee ee ce ae ee 

Totwl..  .. .. 3 Total .. ss we 20,135 





This equipment, both locomotives and cars, is of large type, and 
the heavy repairs of that acquired prior to 1904 is now entering 
into the cost of maintenance with a resultant increase in expenses 
of this department. 

Of the increase, $394,478 19 in the total cost of fuel, $323,651 26 


_ is due to the increase in consumption and $70,826 83 is due to the 


| increase in the price per ton. 


Increased locomotive and car 
mileage caused an increase in cost of repairs and wages of engineers 


| and firemen, as well as increased consumption of fuel and supplies, 


and the heavy demand for passenger power and equipment on 
account of the World’s Fair caused an increase in service of round- 
house employees, also additional shop hours, and a consequent 
increase in these expenses. 

C. 8. CLARKE, Vice-President. 
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Abridged Reports of the Proceedings at the Annual 


¢S<CHOLTZ. 


Mayfair, P.O. Box 98, Johannesburg. 
P.O. Box 1,040, Robinson Bank Buildings. 
1 Bank Buildings, Lothbury, E.C. 


(Transfer Secretary, J. H. TILeEy). 
(Transfer Secretary, J. RoBERTSON). 


Meeting of the Shareholders, held at the Office of the Company 


in Johannesburg, on Monday, March 6, 1905. Mr. J. W. S. Langerman (Vice-Chairman) presided. 


The Chairman, in formally moving the adoption of the statement of accounts 
and reports, said:— 


Gentlemen,—I have pleasure in laying before you the Directors’ Report and 
Balance-sheet of the Company for the past year, which will, ata glance. give 
you the financial condition of the Company. From the statements before you 
it will be seen that the revenue of the Company has been £66,104 1s 4d, and 
the expenditure £22,013 14s 2d, leaving a balance of £44,CS0 7s 2d to be added to 
Profit and Loss, the balance of which now stands at £3,314,185 5s 8d, over and 
above the Assets and Liabilities of the Company. 


The cash held by the Company at the end of the year 
amounts to es _ ‘3 os % e's ee 

To which may be added the following realisable 
assets, V1Z :- 

Subsidiary Companies’ Debenture Ponds 

Sundry Short Loans 


£472,185 2 7 


£00,000 0 0 
93,947 9 10 








Making a total of os is an «. £1,366.132 12 5 


——$<$$—$< —$— 


in cash and readily convertible securities, which I maintain is a position more 
than strong enough for all the purposes of the Company. In connection with 
this it must not be overlooked that there is the Company’s shareholding in the 
Subsidiary Companies, brought up in the balance-sheet at £5,272,612 16s 3d, 
which can always be converted into cash should occasion require. I may here 
mention that the outstanding matter in connection with the balance of the 
last issues of shares, to which I referred at the last annual meeting, has now 
been completed satisfactorily to the Company. 


It is necessary that I should 
assets held by the Company, 


We now come to the Assets of the Company. 
again set out the various properties and other 
which are as follows :— 





PROCLAIMED FARMS :— Acres. 
The Freehold Farm, “ Randfontein,” in area .. 5,746 
” ** Uitvalfontein,” ,, 3,247 
The Leasehold Farm,“ Waterval,” a 6,018 
and the following- 

UNPROCLAIMED FARMS :— 
The Freehold Farm, ‘** Rietfontein,” in area ; nee 728 
9 * Droogeheuvel,”’ - ; va i 2,4¢7 
” ** Middelvlei,” “ ; a és 2,711 
a **Gemsbokfontein,” ,, i = 66 1,423 
5 * Panvlakte,”’ " 9,289 
In all oe SID 
CLAIMS :— Claims. 
On “ Randfontein "’ 5 ; A ee ec i ‘ 770 
On “ Uitvalfontein ” .. a ‘ =e a ‘s pe oe 98 
On “ Waterval’’ ; ~ rs zis ‘e bs os 4€8 
On **Hills Waterval”’.. oi se se es ee pe ee ES 
Inall .. 1,289 


— 
207 Acres. 


And MACHINE STANDS and WATER RIGHTS in area 
MYNPACHTS:- 






No. 401 * Randfontein,” portion equal to 67 morgen, 109 sq. rds. 
No. 434 “ Uitvalfontein,” os 65 ee 214 i 
No. 453 “ Waterval,”’ i i -. 84 +s 8 es 


I have given you, so far, the mineral-bearing areas owned by the Company, 
to which I may add what I have already mentioned earlier, the available cash 
asset amounting to £1,266,132 12s 5d, and the shareholding in the Subsidiary 
Companies, brought up in our balance-sheet at £5,272,612 16s 3d, which I may 
say does not nearly represent the value of the shares, as they average only 
about 23s 9d in our books. Itis, therefore, needless on my part to enlarge 
upon the financial strength of your Company with such enormous resources in 
the way of what I may call “liguid assets” at its command, because the pro- 
position is so self-evident, and therefore obvious to you. In addition to the 
list of properties and holdings I have already enumerated to you, there is 
another valuable asset in the shaype of the Township near to the Robinson 
Station, sitva'ed in the centre of all the active life on Randfontein, Uitval- 
fontein, and Waterval. We have not yet disposed of any stands as the time 
has not appeared opportune, but the Directors think that at an early date it 
would be advisable to start the Township by offering to public competition 
these valuable stands, and there is no doubt in my mind that high prices will 
be realised, for there are no suitable sites for business purposes available for 
miles around, as the Farms surrounding the Township are all prcclaimed. We 


have also £151,926 sunk in Buildings, Machinery, Plantations, Dams and Reser- 
voirs, Furniture, Live Stock and Vehicles, and Stores, each and all representing 
good value. 

The next matter I shall refer to is that of the prospecting now carried on by 
means of boring on the Company’s unproclaimed farms, Droogeheuvel and 
Middelvlei. During the year we put down drills on these Farms, but at the close 
of the year we had not yet succeeded in locating the Randfontein Series. We 
are, however, continuing the operations, and in the General Manager’s opinion 
it is probable that, before long, we shall strike that series on the Farms men- 
tioned. He bases his opinion on the fact that the Hospital Hill Shales and the 
Gevernment Reef can be traced from our most northern property—the John- 
stone Randfontein Mine—where they are found 5,000 feet west of the Rand- 
fontein Reefs, thence striking south through the Farms Droogeheuvel and 
Middelvlei. Knowing the series to run parallel with our Randfontein Series, 
he considers that our Reefs will be located before long on those Farms. When 
the position of our Reefs on Middelvlei has been detinitely fixed, we shall have 
no difficulty, I think, in tracing them through the FarmsGemsbokfontein and 
-anviakte adjoining thereto on the South. We are strengthened in this 
opinion by the published results of the boring operations carried on by the 
Western Rand Estates on the adjoining Farms. 


Some time ago the Directors announced to Shareholders, by circular, of the 
discovery, in boring, of a third and fourth reefs lying back or to the west, of 
the Randfontein Series now being mined. The Directors are now busy sinking 
a shaft in the locality of the borehole with the view of cross-cutting and inter- 
secting these two reefs to properly test their valne at a lower depth. 


I should now like to touch upon a matter so necessary to our existence, and 
that is the water supply of Randfontein. As you are aware, each of the four 
working Subsidiary Companies is provided with its dams and reservoirs con- 
taining ample supplies for its requirements. Owing to the large quantity of 
water made by the mines themselves, the waters contained in these dams and 
reservoirs have scarcely been touched during the year, as the mine water had 
been sufficient for all the purposes of the crushing companies; thus those 
large reserves have been conserved for use in the future should occasion 
1equire in times of drought. As a further reserve, this Company has con- 
structed a large reservoir on its Homestead Reserve, which will have a 
capacity of forty millon gallons of water. But by far the best reserve of 
water is that on our Farm Gemsbokfontein, where we struck during the year 
by means of a jumper drill a supply of water at a depth of 151] feet, which 
yielded 1,000,000 gallons per twenty-four hours for several days’ co. tinuous 
pumping, without having the effect of diminishing the volume of water. As 
our Randfontein properties will, within a couple of years, be the scene of the 
greatest activity through the development of a large number of companies, 
exclusive of those already formed, I need scarcely remind you that the 
gratification of the Directors is fully justified by the valuable results which 
attended their efforts to provide an adequate supply for our future require- 
ments, thus making us absolutely independent of the Water Board, whose 
operations are being conducted on such an extravagant scale that no indus- 
trial concern could possibly afford to take water from that source, as the price 
must necessarily be prohibitive. 


We now come to the position of our twelve Subsidiary Companies. With 
regard to the work done thereon and the results obtained therefrom, the 
General Manager has dealt very fully with these matters in his annual report, 
but I may be permitted to touch upon such points which may bear fuller 
explanation. Taking first the six latest flotations, namely, the Ferguson, 
East, West, Van Hulsteyn, Johnstone and Stubbs Companies, together with 
the earlier flotations, the Mynpacht and Biock ** A’? Companies, I may say 
that no work of any kind has been done on any of these Companies during the 
past year. This is due entirely to the scarcity of native labour. Had the 
supply been plentiful the Directors would have lost no time in getting to work. 
As you are aware, on the six first-mentioned Companies both the Randfontein 
Leader and the West Reef have been opened up throughout the length of the 
properties, and the assay values taken at the time of prospecting gave remark- 
able results, running into ounces, which we trust will be maintained at 
depth, when we come to open up the mines. As, however, during the 
past few months, the labour supply has increased, and I am assured by 
those who have the labour arrangements in hand that there every 
prospect of the increase being maintained, if not surpassed, which is 
quite probable now that most of the crushing companies on the Rand are 
adopting Chinese labour, we have come to the conclusion that it is time for us 
to make every preparation to meet the probability of commencing work on 
those properties soon. Consequently, we have begun a series of boreholes on 
the line ot reef of those companies to strike the series at a depth of 500 to 600 
feet, in order to guide us in fixing the position of the main shafts and laying 
out the surface works to the best advantage. In connection with these boring 
operations it must be of ifitense interest to you to know that we have just struck 
the reef on the Ferguson Randfontein Company’s property at a depth of 530 
feet, giving assay results of 22 dwts., over 30 inches, thus fully bearing out the 
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